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THE FARMERS’ LOAN & TRUST 
COMPANY HARVEY FISK & SONS 


62 Cedar St. 


Foreign Exchange, Cable Transfers, NEW YORK THE LIBERTY 
Letters of Credit, Payable through- 


out the world CONSERVATIVE, INVESTMENTS NATIONAL BAN K 


The Sompany is a legal] depositary for . ° . ° 
moneys paid into Court, and is author- yielding remunerative income OF NEW YORK 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all : , ; ; 
other fiduelary capacities. List of offerings upon application 
Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and i339 BROADWAY 
as Transfer Agent and Registrar of Stocks 
and Bonds. 


Receives deposits upon Certificates of The Naticnal Park Bank ; 
aa f.Niewy. Widele Harris, Forbes & Co 
Manages Real Estate and lends money O Cw or 


on bond and mortgage. Organized 1856. Successors to 


Will act as Agent in the transaction of ae ene a a ee . 
any approved Ganeited business. Capita $5,000,000 00 N ° WwW. Harris & Co 


Depositary for Legal Reserves of State realy doy oe * wens 4 NEW YORK 
Banks and also for moneys of the City posi 6D, ’ ie. ’ ’ Pine Street Corner William 
of New York. RICHARD DELAFIELD, ? 

Fiscal Agent for States, Counties and President. NEW YORE 
Cities. GILBERT G.THORNE, JOHN C. McKEON, 

Vice-President. Vice-President. Act as fiscal agents for municl- 


. palities and corporations and 

16-22 WILLIAM STREET tat og OM LB. ge & deal in Government, munici- 

475 FIFTH AVENUE MAURICE H. EWER, pal, railroad and public utility 
hier 


NEW YORK WILLIAM 0. JONES. WILLIAM A. MAIN BONDS FOR INVESTMENT 


Asst. Cashier. Asst. Cashier. 
LONDON PARIS FRED'K 0. FOXCROFT, LOUIS F. SAILER, List on Application 


; oan’ oe RHATS. rae Fuleten he (Cable Address SABA, NEW YORE) 


Members of Richmond and Baltimore Stock 


























_ 





a, 











Exchanges. 


John L. Williams & Sons EDWARD B. SMITH & CO. 
BANKERS THE 


Conner 00 end Mein. Street MECHANICS AND METALS ne en es 


Baltimore Correspondents: N ATI 0 N A L BAN K 27 Pine Street, NEW YORK 


MIDDENDORF, WILLIAMS & CO, 





33 Wall Street 


GARFIELD NATIONAL BANK Investment Securities 


Fifth Avenue Building Oapital, - = = = = $6,000,000 


Corner Fifth Ave. and 23rd St., New York. Surplusi:and Profits, = 8,000,000 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. ORIGINAL CHARTER 1829 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. THE 


The Chase Naticnal Bank Francis Ralston Welsh; GALLATIN 


” of the City of New York. 


Cap. & Surp., $14,102,671. Dep., $133,433,678 BONDS N AT O N A L BA N K 


A. Barton Hepburn, Chairman of the Board. OF RAILROAD, GAS AND ELECTRIC OF THE CITY OF NEW YORK 
Albert H. Wiggin, President. 


S.H. Miller, V.«Pres. E. A. Lee, Asst. Cashier. LIGHT AND POWER COMPANIES ——— 


H. M. Conkey, Cashier. W.E. Purdy, Asst. Cash, : 
. a it 1 a“ - ae = - - = $1,000 ,000 
C.C. Slade, Asst. Cash. A. C. Andrews, Asst.Cash 109-111 SOUTH FOURTH STREST | ~ a8 


PHILADELPHIA Surplus and Profits (earned) ~- 2,600,000 


Members N. Y. and Philadelphia Stock Exchanges 

















A banking service designed to meet the OFFICERS 


idddiie Wades aaaee as ADRIAN ISELIN J:.., Vice-President 
mercantile interests is supplied by mn Siem YP te 


THE First National Bank OWeL. = phen tgy rn Cashier 
FOURTH NATIONAL BANK | of Philadelphia 


NO.1 DIRECTORS 


of the City of New York Adrian Iselin Jr. Charles A. Peabody 
315 CHESTN UT STREET Frederic W. Stevens Samuel Woolverton 
JAMES G. CANNON 


Alexander H. Stevens Charles H. Tweed 
President ACCOUNTS INVITED W.Emlen Roosevelt Thomas Denny 
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Barkers | 


TY 














J. P. MORGAN & CO. 


DOMESTIC AND nye? BAN 
Wall Street, rner of Broa 


YORE 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 
osits received subject to Draft 


Securities bought and sold on Commission 
nterest allowed on De its 
Credits 


weieion Exchange Commerc 
Cable Transfers 
Circular Letters for Travelers available in all parts 
of the world 








Brown Brothers & Co, 
PHILA. NEW YORK. BOSTON. 
@ 59 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
ed —_ sel] neon In- 
vestment Securities on com- 
mission. -Receive accounts Investment 
tions, Firms and Individuals Securities 
ons rms and Individuals 
on favorable terms. Collect ecuritie 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 
ss CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
etters and make cable transfers on all 
; a _——, _— 
avelers’ Credits, ava e 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 


27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
. NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 








Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


BANKERS 


30 PINE STREET, NEW YORE. 





Transact a General Foreign and Domestic 
Banking Business 





Dealers in Investment Securities 





John Munroe & Co. 


NEW YORE BOSTON 


hs Letters of Credit for Travelers 


Commercial] Credits. 


‘t, “ 


-. MUNROE & CO., Paris. 


Cable Transfers. 


Foreign Exchange. 








awers of Foreign eechaupe 


fe TT 





. 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange ye, he hic Transfers 
Letters of redit nee 
on 
Union of London & Smiths Bank, Limited, 
London, ° 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 
BANKERS. 
43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and — Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the oe og and sale of 
nds and Stocks. 


Graham, Vaughan & Co. 


44 Pine Street, New York. 
BANKERS 


See 


INVESTMENT SECURITIES 


MEMBERS NEW YORK!STOCK EXCHANGE 











Lawrence Turnure & Co. 


Bankers 
64-66 Wall Street, New Y ork 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank: 
Limited. 


Paris Bankers:—Heine & Co 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital - »« «= $1,000,000 
Surplus earned - - 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 


Credit available in all parts of the world. 
ACCOUNTS INVITED. 








HEIDELBAGH, ICKELHEIMER & CO. 


BANKERS’ 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS. 
15 William Street, - New York 
Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borei & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange 
Cable Transfers & ‘investment Securities 








Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 





Correspondents of 


BARING BROTHERS & CO., LTD., 
' LONDON. 





J. & W. Seligman & Co. 


SAN KERS 
NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





‘DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE*AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 








Redmond&.Co. 


33 Pine Street 
New York 


FOREIGN AND DOMESTIC BANKERS 


Receive accounts subject to Sight 
Draft, allow interest on Deposit 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Go. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 


Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod & Kiihne 


BANKERS 


Letters of Credit 
Travelers’ Checks 
Investment Securities 


NEW YORE LEIPZIG, GERMANY 

















APR. 13 1912, 


THE CHRONICLE 














Bankers 


III 











Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 





Plympton, 
Gardiner & Co. 


27 William St., New York 
228 So. La Salle St., Chicago 
Transact a General Banking Business 


Members New York and 
Chicago Stock Exchanges 


Investment Securities 





Trowbridge & Co. 
Bankers 


Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


111 BROADWAY 
NEW YORK 





Blake Brothers & Co. 


50 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 


BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


35 Congress St. 230 So. La Salle St, 
BOSTON CHICAGO 








111 Broadway 
NEW YORK 


, 





Wwm.A.Read & Co. 
BANKERS, 


Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 





31 PINE STREET 
NEW YORE 


No. 6 Austin Friars 
LONDON, E. C. 


BOSTON CHICAGO 





Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 


Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 


Available in all parts of the world 
DEALERS IN 
Investment_ Securities 
and Cemmercial Paper 


Perry, Coffin & Burr 


We purchase entire mort- 
gage bond issues on prop- 
erties of hydro-electric, 
street railway, electric 
lighting and gas companies 
which serve the larger cen- 
tres of population. 


60 STATE STREET 








BOSTON 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 


No. 20 Nassau Street New York 


eee 


HIGH-GRADE 
INVESTMENT SECURITIES 


—S 


Millett, Roe & Hagen 


BANKERS 
33 Wall Street New York 


Dealers in 


HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 





49 Wall St., New York 


Philadelphia San Francisco 
London Geneva 


Chicago 


— 





H. AMY & CO. 
BANKERS 
44 and 46 Wall Street, New York 


INVESTMENT SECURITIES 
Bills of Exchange. Letters of Credit. 





H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
a Indies, Central and South America and 

exico. 


Issue Letters of Credit for Travelers, avail- 
able in all parts of the world. 





Cable Address, Domino, N. Y. Tel. 6570-1-2 Han. 


DOMINICK BROS. & CO. 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


COMMISSION BROKERS 


In Railroad, Municipal and Industrial Securities 
Inquiries and correspondence receive prompt 
and courteous attention - 


Will send official quotation sheet regularly 
on request 





BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA, 


40 Wall Street, 
NEW YORK, 





J.S.Farlee. H.L.Finch. W. S. Tarbell. 


J. S$. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
[TARTFORD, CONN. 11 WALL ST., N. Y. 





CRAMP, MITCHELL & SHOBER 


BANKERS 
1141 Chestnut St., Philadelphia 


Members New York and Phila. Stock Exchanges 


Investment Securities 





GHollenberger & Oo. 
BANKERS 
Ground Floor 109 So. La Salle St., Chicago 


Foreign Government and City Bonds 
Miscellaneous Securities 


Members Chicago Stock Exchange 








CHARLES FEARON & CO. 


BANKERS 


WM em)ers at York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEEDISTOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 


333 Chestnut St., PHILADELPHIA 
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DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 13 





CAPITAL .-.--- ---- --- -.------$47,619,000 
M. 200,000,000 


RESERVE ........................$26,190,000 
M. 110,000,000 

Dividends paid during last ten years: 
11, 11, 12, 12, 12, 12, 12, 12%,.12%,12% percent 





Branches: 

BREMEN, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, AUGSBURG, NUREMBERG, 
CHEMNITZ, MEISSEN, WI®£SBADEN, 
BRUSSELS, CONSTANTINOPLE. 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. CO. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 





SUBSCRIBED CAPITAL... ..------($7,143,000) 
PAID-UP CAPITAL 222 <<. -----(86, 071,400) 
. 25,500,000. 
RESERVE —— .. -- ($1,783,000) 
M. 7,488,000. 
HEAD OFFICE 
BERLIN 
Wilhelmstrasse No. 71. 
| Branches: 
ARGENTINA: _ Bahia-Blanca, Buenos Aires, 
Cordoba, Mendoza, Rosario de Santa Fe, 


Tucuman. 
BOLIVIA: La Pas, Oruro. 
CHILI: Antofagasta. Arica, Concepcion, Iquique, 
Osorno, San Temuco, Valdivia, Valparaiso. 
PERU:- Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Bartelona, Madrid. 
BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Rio de Janeiro. 
Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credit issued. Private codes. 
London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y’D, LOMBARD ST., LONDON, E. CG. 





Direction der 
Disconto- Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 


BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN, 

FRANKFORT-0-O., HOCHST-o-M. 

HOMBURG v. d. H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL - - - - - 
M. 200,000,000 


$47 ,619 ,048 
RESERVE - - - - - $19,357,143 
M. 87,300,000 


With the unlimited personal liability 
of the following pariners: 


Dr.A.SALOMONSOHN | Dr. G. SOLMSSEN 
M, SCHINCKEL H. WALLER 

Dr. E. RUSSELL Dr. E. MOSLER 
F. URBIG 








ieee 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL..-.--.-.-.---.-.-----M. 10,000,000 00 
Head office: HAMBURG. 


Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHTA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL-----.-.-.---.------M. 10,000,000 00 








HAMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANIA), ANTOFA- 
GASTA, PONCEROION. SANTIAGO, TEMUCO, 
VALDIVIA, VALPARAISO, VICTORIA; AND 
IN BOLIVIA (BANCO DE CHILE ALE- 

MANIA, SECCION BOLIVIANA), ORURO. 


LONDON AGENTS: 
DIRECTION DER DISCONTO-GESELL- 
.: SCHAFT, 53 CORNHILL, E. C. 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Subscribed -.,.- ..-...-..---.-.$7,500,000 
PMID. oo ccccnnssccapsngadesicces S.TOROND 
Reserve Fund -----.---.-...-...-.-- 3,175,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call, 2% Per Cent. 
At 3 to 7 Days’ Notice, 234 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
§ Threadneedle Street, London, England. 


With Branches in all the Princi Cities and 
Towns of England and ales. 





Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 


SUBSCRIBED CAPITAL $95,741,700 
PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - - 16,951,568 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


BANCA COMMERCIALE ITALIANA 


Head Office, MILAN 
LONDON OFFICE, 1 OLD BROAD ST., E.C. 


Manager: 
S. J. BIEBER. 
Sub-Managers: 

L. LICHTENSTADTER and E. GOLLMER. 





Paid-up Capital -.-----.-.$26,000,000 
Reserve ..-....-...-.-..--.$9,200,000 
Branches: 


sane yh ss 54 ANCONA, BARI, BERGAMO, 
ELLA, BOLOGNA, BRESCIA, 


USTO. vARSIZIO, CAGLIARI, CARRARA, 
ATANIA, COMO, FERRARA, FLORENCE, 
GENOA, LEGHORN, LUCCA, MESSINA, 


te Se PALERMO, PARMA, 


PERUGIA, PIS ROME, *° SALUZZO. 
SAVONA, SESTRIE PONENTE, TURI 
UDINE, VENICE, VERONA, VICENZA. 


Agents and Correspondents in all parts of World 
FOREIGN BANKING IN ALL ITS BRANCHES 





Swiss Bankverein 


Sch weizerischer Bank verein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 


Agencies at Bienne, Chiasso, Herisau, Rorschach. 





LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -.-..-...-11 Regent Street, 
Waterloo Place. S. W. 





Frs.82,000,000 
-» Frs.25,750,000 


Capital paid up, . 
surpass, . . 





The National Discount 
Company, Limited 


385 CORNHILL, = = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital... ....----.--.----$21,166,625 
Paid-up Capital.........-.....-.-- 4,338,885 
Reserve Fund- -- ---- - 2,375 ,000 | 
($5=—£1 STERLING. ) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows 


At Call, 2% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 234 Per Cent. 


Approved bank and mercantile bills discounted. 
Money received. on deposit at rates advertised 
from time to time an 
specially agreed terms. 

Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 


for fixed periods upon 





Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP....-.-.-.--.-- --$16,000,000 
(80 Million Crowns) 
RESERVE FUND-..--.-..-.-.-.------ $3,400,000 


(17 Million Crowns) 


Head Office in Vienna: I. Strauchyasse 1. 
London Office: 31 Lombard Street, E. C. 





Branches in Austria-Hungary: 

Aussig, Bodenbach, Brunn, Brux, Budapest, 
Ozernowitz, Eger, Gras, Innsbruck, Korneuburg, 
Linz, Lobositz, Marburg, Pardubitz, Pirano, 
Prag, Prossnitz, Saaz, — Tetschen, Trau- 
tenau, Trieste, Weis, Znalm 


Commandite: Messrs. Hofmann & Kottlarzig, 
Pilsen. 


Wiener Bank - Verein 


ESTABLISHED 1869. 





CAPITAL (fully paid) - - $26,342,000 
(130,000,000 Crowns) 
RESERVE FUNDS - - = $8,105,000 


(40,000,000 Crowns) 


—--- ——-- 


HEAD OFFICE, VIENNA (AUSTRIA) 
Branches in Austria-Hungary 
Agram, Aussig a-E.,  Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweiz, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, Jigerndorf, Klagen- 


furt, Krakau, Lemberg, Marienbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, Salzburg, 


St. Pdltez, Tarnow, Teplitz, Teschen, 
Villaoh, Wr. Neustadt and Zwittau. 


Branches in Turkey 
Constantinople, Smyrna 


Nationalbank fuer Deutschland 


Berlin, w. 8. 
Behrenstrasse 68-69. 








Capital paid up & reserve .M105,000,000 





All banking transactions 
Money received on deposit 


Correspondence invited. 


VAN OSS & CO.’S BANK 
THE HAGUE, HOLLAND 
American Investments 





Tel. Address, Voco. 
Codes: Hartfield’s Wah St., W. U. & Lieber. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) -. ..$15,000,000 
Reserve FundfIn Gold_..$15,000,000\ _... 31,750,000 
\In Silver... 16,750,000 

Reserve Liabilities of Proprietors Png 9 ON 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SBT- 
TLEMENTS, INDIA 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. *%°,.WAtt st: 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay,Calcutta, Singapore. 
Canton, Hong Kong, Manila, Cebu, Shanghai. 
Peking, Hankow, Kobe, Yokohama, San Fran- 
cisco, City of Mexico, Panama, Colon. 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
“AONTREAL 











Canadian Securities 


Correspondence Solicited 
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Canadian. 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - $15 eee OO 00 
(Authorized $16,000,000.00 
REST, ------- 5,000,000 00 


UNDIVIDED PROFITS, 1,855,185 36 


Head Office—Montreal. 


. d Mount al, 
Rt, Hon Lord Stedthicona and f ount Ro _ 


Sir Edw. Clouston, Bart.— Vi 
H. V. Meredith, General Manager. 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 


W.A. BOG, 
J.T. MOLINEUX, 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; Issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Office, 47 Threadneedle St., E. C. 


F. WILLIAMS TAYLOR, Manager. 


The Bank of 
British North America 


Established in 1836 
 oca a g by Royal Charter in 1840 
New York Agency opened 1843 





| Agents 











pase Capital ....-....-..--£1,000,000 Sterling 
eserve Fund......-.-.---- £570,000 Sterling 





Head Office: 
5 Gracechureh Street, London, E. C. 


New York Otfice: 52 Wall Street, 
M. J. MICHAEL, Agents, 
W. T. OLIVE R, 

Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in any part of the 
world. Issue Drafts on and make Collections in 
all parts of Canada. 

Agents for Banco de Londres y Mexico, 
Mexico City and Branches 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





AID-UP CAPITAL ..---------------53,984,700 
I ian oe ua ne Guide ub 6s a0 ce nce 
TOTAL ASSETS.-.--------.---------$63,271,190 


Head Office, Halifax, N. S. 
General Manager's Ofiice, Toronto, Ont. 
103 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian ota ty proresty 
negotiated or collected by our branches the 
United States. poten age solicited. 


New York Agency, 48 1 Street. 
W. Caldwell, Agent. 


oy Epospon dents t London Joint Stock Bank, Ltd. 


poareane eats | Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid up--.----.--.$6,250,000 | - Bp 
eserve Funds- -- ------$7, ,450, 000 


Head Office -. - - --Montreal 
H. S. HOLT, L. PEASE, . 
President. Vice-Pres. & Gen. Manager. 


Branches throughout the DOMINION OF CAN- 
ADA and NEWFOUNDLAND; in HAVANA and 
all principal points in CUBA and PORTO RICO; 
in BAHAMAS, Nassau; BARBADOS, Bridge- 
(own; JAMAICA, Kingston; TRINIDAD, Port 
of Spain and San Fernando. 
London Office—2, BANK-BUILDINGS, 
PRINCES STREET, E. C. 
New York Agency Cor, William & Cedar Sts. 
OORHEES. Agent. 





ea, 





THE 


INVESTMENT TRUST CO. 
LIMITED 


ee 


Trustees- Transfer Agents 


meee 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


G King St., W., 
TORON SO, CAN. 


14 Cornhill, 
\ONDON, ENG. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.-.-.-----------$11,000,009 
SURPEUS cc cnsc snc cccasdcecosos 9,000,008 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





and Sell Sterling and Continental Exchange 


and Cable Transfers. Collections made at 


ge Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 





Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
CAPITAL .- .--..------$6,000,000 
Rest and Undivided Profits.--------- 5,458,878 

NEW YORK OFFICE, yA — 65 Wall St. 
gents. 


167 branches in the Provinces of Quebec, Ontario, 

Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. Good facilities for effecting mtg collec- 
tions in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits available in any part of the world. 


Agents in \The London Joint Stock Bank, Ltd. 





C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


CHAS. MEREDITH, C. B. GORDON; 
President, Vice-President. 
A. H. B. MACKENZIE, Manager. 
A. P. B. WILLIAMS, Secy-Treasurer. 


DIRECTORS: 
ALFRED BAUMGARTEN, C. R. HOSMER, 
Capt. D. C. NEWTON, 
H. ROBERTSON, J. J. REED, 


101 St.Francois Xavier St. 46 Threadneedle St., 
MONTREAL LONDON, E.C. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Domimon SECURITIES 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





Dominion Bond Company 
LIMITED 


MERCHANTS’ BANK BUILDING, 
MONTREAL. 
ROYAL BANK BUILDING, 
TORONTO 


CITIZENS BUILDING, 
OTTAWA. 


8 PRINCES ST., LONDON, ENGLAND 


DEALERS IN HIGH-GRADE 
CANADIAN BONDS 


List on Application. 





E. B. OSLER R. A. SMITH F. G. OSLER 


OSLER & HAMMOND 
Stock Brokers & Financial Agents 


Members Toronto Stock Exchange 
21 Jordan Street : . . Toronto 


a CIS 


R. T. Wilson & Co. 


33 WALL STREET 
' NEW YORK 














Foreign. 


NATIONAL BANK 
OF CUBA 





Capital, Surplus and 
ndivided Profits - - {$6,400,000 
Assets - - - - - - ,000, 
Cash - - 12,000 ,000 
HEAD OFFICE—HAVANA 
Branches 


- GALIANO ST., “HAVANA. 
226 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 


CARDENAS SAGUA LA GRANDE 
CIENFUEGOS, CAMAGUEY, 
MANZANILLO SANCTI SPIRITUS, 
GUANTANAMO, CRUCES, 

SANTA CLARA, HOLGUIN, 

PINAR DEL RIO, COLON, 
CAMAJUANT, PLACETAS, 

CIEGO DE AVILA, TRINIDAD. 
MATANZAS, SANTO DOMINGO, 
SANTIAGO, GUINES, 
CAIBARIEN. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the: Pends of the Republic of 
Members American Bankers’ Association 


Cable Address—Banconac 


BANK OF HAVANA 


76 CUBA STREET 

















CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. icrech | New York Committee. 
James H. Post 


Acts as (©. ban correspondent o American 
banks and transacts a general banking business. 


Capital, $1,000,000 








_& inanctal 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


~~. s 


wwe 





WE OFFER 


Bankers 
Proven 


and Investment Dealers 
Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $7,800,000) 
71 BROADWAY, NEW YORK 





ASSETS 
REALIZATION 
COMPANY 


Capital $10,000,000 


Will loan on security requir-, 
ing special investigation’ 
er close supervision, and 
not available for bank loans.’ 
Large enterprises financed. 
Prompt investigation of. 
security offered, whatever 
its character or location. 


Cerrespondence Invited 


NEWYORK PHILADELPHIA 
3S Bread St. Lafayette Bldg. 


CHICAG®O 








First National Bank Building 
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Bankers and Brokers 





ESTABROOK & CO. 
BANKERS 


Members New York d Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7? Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





R. L. DAY & CO. 


37 Wall St. 
NEW YORK 


35 Congress St. 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 





Anthony & Co. 
BANKERS 


53 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 


Viembers New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 
Dealers in Carefully Selected Railroad 
and Public Service Corporation Bonds 


FINANCE 
Public Utility Cor 
of Demonstrate 


Tucker, 


rations 
alue 





BONDS 


BAKER, AYLING & CO. 


BOSTON 


PHILADELPHIA PROVIDENCE 





HUNT & CUSHMAN 
Investment Securities 


35 Congress St., BOSTON 


A. B. Leach & Co. 


BANKERS 
149 Broadway, NEW YORE 





8 South Dearborn St., CHICAGO 





28 State Street, BOSTON 


I 


Chestnut & 4th St., PHILADELPHIA 





76 Crosby Square, LONDON 





WILLIAM P. BONBRIGHT & COMPANY 
BANKERS 
24 Broad St. 16 George St. Colorado Springs 
New York Mansion House Colorado 


~ondon, E. C. 


Selected Public Utility Securities 
Bonds and Preferred Stocks 


Details Upon Application 





C. I HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Effingham Lawrence & Co. 


Members New York Stock Exchange. 
Ill BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks 


A. M. KIDDER & CO. 


BANKERS 
5 NASSAU STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 
Allow interest on deposits subject to sight 
check. Buy and sell on commission stocks and 
bonds, and deal in 


ROAD BONDS 
GUARANTEED STOCKS 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon all 

Exchanges in this country and pareps. 

Especial attention given to supplying high-class 


INVESTMENT SECURITIES 
Interest Allowed on Deposits Subject to Check 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 


11 PINE STREET - NEW YORK 














PIWBRGDKS © CO. 


Boston; New York, Augusta; 
’O State St. 115 Broadway. Maine. 
PUBLIC UTILITY 
RAILROAD MUNICIPAL 


BONDS 
Ask for Circular 123 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Correspondence Invited 








JOHN H. WATKINS 


RAILROAD BONDS 
NO. 2 WALL STREET 





ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Build‘ng, Philadelphia 
Long Distance Telephone No. L. D. 107. 


€.W.ZlarksZo. 


BANKERS 
821 Chestnut St. 
PHILADELPHIA 
Interest allowed on deposits subject to 
cheque. 

High-Grade Investment Securities. 
Members Philadelphia and New York 
Stock Exchanges. 

Foreign & Domestic Letters of Credit 
and Travelers’ Cheques. 


Clark, Dodge & Co., New York. 
Correspondents} First National Bank, New York, 
Redmond & Co., New York. 


Members 








H. F. BACHMAN & CO. 


Established 1866. 


BANKERS 


Members { New York Stock Exchange. 
Philadelphia Stock Exchange. 


Investment Bonds 


Interestgallowed on deposits subject to check. 


1512 Chestnut Street, Philadelphia 
55 WALL STREET, NEW YORK. 











SM!TH-TEVIS-HANFORD 
COMPANY 


INVESTMENT SECURITIES 


60 Broadway New York 





McCURDY, 


HENDERSON & COMPANY 
24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


Norman S. Walker Jr. John Y. G. Walkei 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 








Henry G. Campbell James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange® 


Securities Bought & Sold on Commission 


—— TT 


VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Cash orders only in stocks accepted 











GEO. B. EDWARDS 


Tribune Building, NEW YORK, N. Y. 
Tel. 4218 Beekman. Good References 


Negotiations Investigations ,Settlements 
Purchases of Property, Information 
In New York City or anywhere. 














APR. 13 1912.] 


THE CHRONICLE 











VII 





Bankers and Brokers ontside Hew Bork. 





PITTSBURGH 


— 


LOUISVILLE 





We Buy and Sell 
Water Works, Hydro-Electric, Traction, 
and General Public Utility Bonds 


J.S.& W. S. AUHN 
Incorporated 
Pittsburgh, Pa. 


Philadelphia 
Boston 


Donner, Childs & Woods 


Members of New York Stock Exchange, Pitsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 


Chicago 
New York 








H. P. Taylor & Company 
INVESTMENT BANKERS 


We will purchase total issues of Munici- 
pal, Railroad and Public Service Bonds. 
PITTSBURGH, NEW YORK, 
248 Fourth Ave. Singer Bldg. 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNELL 


Members Pittsburgh Stock Exchange 
Commonwealth Bidg. PITTSBURGH, PA. 





J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 


Correspondents: WALKER BROS., 71 B’way; N. Y. 


HENNING, CHAMBESS & CO. 


Union Ry., Gas & Electr 
Commonwealth Power, By. & Light 
Portland Ry., Light & Power 





; LOCAL SECURITIES 
16 S. 5th St.. 71 Broadw 
LOUISVILLE, KY. NEW YORK CITY 


Members 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


Rochester Railway ist & 2nd Mtge. 5s 
Buffalo Railway ist Consol 5s 

uffalo Crosstown 5s 
Louisville Hendersoni& St. Louis ist 5s 
St. Louis & Fran. RR. Co. ,New Orleans 
Texas & Mexico Division ist Mtge. 5s 


LOUISVILLE, KY. 
Established 1885. 


ALMSTEDT BROTHERS 


Members Louisville Stock Exchange. 
STOCKS AND BONDS 
LOUISVILLE, KY. 























NASHVILLE 
PHILADELPHIA HENRY S. FRAZER 
W. G. HOPPER H. S. HOPPER, BROKER 


Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
28 South Third Street, PHILADELPHIA 


Investments receive our special attention. In- 
formation cheerfully furnished regarding present 
holdings or proposed investments. 


J. W. SPARKS & CO. 


The Bourse, Fourth Street, 
Philadelphia. 





NEW vonk on STOCK EXCHANGE 
MEMBERS{NEW YORK STOCK EXCHANGE 
(CHICAGO BOARD OF TRADE 


REED & HUNTOON 


Specialists in 
INACTIVE SECURITIES 
421 Chestnut St. = Philadelphia, Pa. 


S sduiamentmnionte 


—————— 











AUGUSTA 
JOHN W. DICKEY 


BROKER. 
AUGUSTA, GA. 


Southern Securities 
Established 1886. 




















BIRMINGHAM 
Stocks ¥ Bonds 

OTTO MARX & Co. 
Birmingham, 

SOUTHERN SECURITIES 

ease Sisco 
Inquiries Solicited. eis 
_ MOBILE 





MACARTNEY & SCHLEY 
STOCKS AND BONDS. 
MOBILE, - - ALABAMA 


DENVER, COL. 


CALVIN BULLOCK 


GREAT WESTERN SUGAR 
MOUNTAIN STATES TELEPHONE 














Cumberland Telephone (new) 5% Bonds 
BOUGHT AND SOLD 








ATLANTA 


SOUTHERN MUNICIPALS 
yielding 
414% to 514% 


The Robinson-Humphrey-WardlawCo. 


ATLANTA, GEORGIA 
HILLYER TRUST COMPANY 











Atlanta, Ga. 
Capital and Surplus, - $300,000 
BONDS 
Georgia Municipal 


Southern Public Service 
Trust Company of Georgia 
Atlanta, Georgia 
Capital and Surplus-.------- $1,800,000 
WILLIAM E. BUSH 











SAN FRANCISCO 


J. C. WILSON & CO. 


New York Stock Exchange, 
MEMBERS New York Cotton Exchange, 





Chicago Board of Trade, 
The Stock and Bond Exchange. 
MAIN OFFICE, 
MILLS BUILDING, SAN FRANCISCO. 


Branch offices: gist b, Anpeies. % San Diego, Cal., 
Portland, Ore.; Vancouver, B. C. 
Private The S "Missane nd New York. 





LOUIS SLOSS & CO. 


Information Regarding 
Pacific Coast Securities 


Investment Securities, 
Bonds, Preferred Stocks 
Alaska Commercial Blidg., San Francisco; 
Nicolaus Building, Sacramento. 


a 





Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 44% 10 6% 


OS ANG S SAN FRANCISCO 
“ is PASADENA " 





SPECIALISTS FOR PACIFIC COAST 
in 


Pacific Gas & Elec Co. 


Common and Preferred 


SUTRO & CO. 


Investment Brokers 
San Francisco 





California 


GOODWIN, GARBY & HOLTON, INC. 


SAN FRANCISCO, CAL. 
Municipal and Corporation 


BONDS 


CALIFORNIA SECURITIES 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St., SAN FRANCISCO 


S. B. WAKEFIELD & CO. 
CALIFORNIA SECURITIES 


Members The S. F. Stock & Bond Exchange.f 


Specialize in San Francisco, Oakland Terminal 
Ry. Co. Securities. 


SAN FRANCISCO 


LUNDBORG MORGAN CO. 
BONDS 








OAKLAND 














MEMPHIS 


“JNO. L. NORTON | 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS, - - 


~ PORTLAND, ORE. 





TENN. 











OSWALD F. BENWELL 
COLORADO MUNICIPALS 
DENVER. COLO. 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
(MONTGOMERY, ALA. 





MORRIS BROTHERS 


PORTLAND, PHILADELPHIA, 
NEW YORK. 


Municipal and Corporation 


BONDS 
PACIFIC COAST SECURITIES A SPECIALTY. 














COMMERCIAL PAPER 
Manager Bond Department We Specialize in Short-Term Collateral 
Notes yielding 5 to 6%. 
MOTTU & CO re Ae — 
Established 1892. , CALIFORNIA SECURITIES 
NORFOLK, VA. newyork! J. H. ADAMS & CO. 
INVESTMENTS Municipal 
— Corporation Bonds 


Correspondence Invited. 
LOS ANGELES SAN FRANCISCO 





Established 1887 


WILLIAM R. STAATS CO: 
CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 4%% T0 6% 


LOS ANGELES SAN FRANCISCO 
PASADENA ; 


P. B. HAMMOND 
Stocks and Bonds 
Union Oil Co. of Cal. 
Mexican Petroleum Co., Ltd. 
Southern Cal. Edison Co. 
Member Los Angeles Stock Exchange 
H. W. Hellman Bidg., LOS ANGELES 
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_ Butchers mud Brokers outside Bew York. 


[VoL. LXXXXIV. 





ST. LOUIS 





ss s. 


A. G. EDWARDS & SONS 


Dealers in 


Government Municipal 


Railroad Corporation 
BONDS 


412 Olive Street, St. Louis, Mo. 
1 Wall Street, New York 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO | 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 





(Established 1879.) 


Noel-Young Bond & Stock Co. 


Municipal Bonds a Specialty 
Write for deecriptive, circular Na bonds paying 


__304 North Fourth — sa ST. LOUIS. 
CINCINNATI | 
$400,000 
WILMINGTON, N. C. 
40-Year 414% Bonds 
102 and interest 
WEIL, ROTH & CO. 


CHICAGO CINCINNATI 
EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINGENMATL «©. ese 


a 














OHIO 








INDIANAPOLIS 


“NEWTON TODD > 


LOCAL SECURITIES AND 


INDIANA TRACTION BONDS & STOCKS 
108 N. Pennsylvania St., INDIANAPOLIS 








Joseph T. Elliott & Sons 


Investment Securities 


Members Indianapolis Stock Exchange. 
American Nat. Bank Blidg., INDIANAPOLIS 








MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


urchasers of City of Minneapolis 
Kt Nae my North western Municipal 


Minneapolis National Bank stocks. 


Dnata 


— 





Original 
aed 








NEW JERSEY 


_—_— 


~ EDWIN R. CASE 


NEW JERSEY SECURITIES 


better State No better Securities 
15 EXCHANGE PLACE 


8. 751 and 752 JERSEY CITY 








CHICAGO 


PROVIDENCE 





GREENEBAUM SONS 


BANK AND TRUST COMPANY 
FOUNDED 1855 
Corner Clark and Randolph Streets, Chicago. 
CAPITAL, $1,500,000.00 


High-Grade Investment Securities. 
Chicago First Mortgages and Bonds for sale. 


Issue Letters of Credit for travelers, available in 
all parts of the World. 


General Domestic and Foreign Banking Business. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 


‘New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchan Be, 
Chicago Board of Tra 

St. Louis Merchants’ Tachanee. 


Allerton, Greene & King 
THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application 
Municipal and 


Corporation BONDS 
E.B SHAPKER & Co. 


234 SOUTH LA SALLE STREET, 
CHICAGO 
We Specialize in Underlying Gas Bonds 





Members‘ 

















A. RAWSON WALLER 
INVESTMENT SECURITIES 
206 SOUTH LA SALLE STREET 
CHICAGO 





A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 





——S 





Richardson & Clark 2 


25 Exchange Street, Providence, R. I. 


Bonds, Stocks and Local Securities, 


Private wires to Boston, Philadelphia 
and New York. 








BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 
BRIDGEPORT, CONN. 
Branch Offices: New Haven and Hartford. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 














SAINT PAUL ‘a 
Twin City Rapid Transit Co. 5s 

St. Paul Gas Light Co. 5s and 6s 

Twin City Telephone Co. 6s 


St. Paul Union Stock Yards Co. 5s 
Duluth Street Ry. Co. 5s 


Edwin White & Co.' 


State Savings Bank Bldg., St. Paul 7 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL,” MINN 

















MERRIAM & JAMES 


Investment Securities 


405 Pioneer Bldg., 
ST. PAUL, MINNESOTA. 





snttienetonaniiaal 


TT 


BALTIMORE 4 
COLSTON, BOYCE &{CO., 


Members Baltimore Stock Exchange 








BALTIMORE, WASHINGTON 
and SOUTHERN SECURITIES 








PORTLAND, MAINE 


Established 1854 


H. M. PAYSON & CO. 


Investment Securities 
PORTLAND «= = = = MAINE 
Chas, H. Payson. Geo. S. Payson Herbert Payson 








er NEW HAVEN, CONN. 
THE W. T. FIELDS Co. 


Seasoned High-Grade 
INVESTMENTS 


ALL LOCAL SECURITIES 














PROVIDENCE hs 
s| ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
‘Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


BODELL & CO. 


PROVIDENCE, RHODE ISLAND, 
Boston Office, 35 Congress St. 


Bonds and ‘Peeferred Stocks 
of Proven Value. 














me ree 





BUFFALO 
JOHN T. STEELE 


BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN Bas, 
Buffalo and Western New York Securities | 











HOUSTON, TEXAS 


TEXAS 


Municipal and Corporation Bonds, 
High Grade Stocks. 


HUGO V. NEUHAUS & CO. 


First National Bank Building, Houston,{Texas. 
___ KANSAS CITY, MO. aa 
W. H. McCRUM 


INVESTMENT; CO. 
KANSAS AS CITY, MO. Al&J 


Kansas City Ry. & Light Issues, 
Kansas City Mex. & Or. Ry. 4s, 1951 
Local Securities 
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WANTED 


Twin State Gas & Elec. 414s, 1926 
Buffalo & Susquehanna 4s, 1951 
Binghampton Ry. 5s, 1923 
Nevada-Calif. Power 6s, 1927 

Great Northern Power 5s, 1935 

York Haven Water & Power 5s, 1951 
High Falls Pulp & Paper 6s, 1920 
Boston Wharf Company Stock 

Rock Island Southern 5s, 1947 

Cit. Gas & El. 5s, 1921 (Elyria, O.) 
Kokomo Ry. & Light 5s, 1933 
Westinghouse Machine 6s, 1914 
Rensselaer Water 414s, 1922 

Sioux City Telephone 6s, 1924 

Cin. Dayton & Toledo 5s, 1922 
Library Bureau Preferred & Common 


HOTCHKIN & CO. 


Specialists in Inactive Securities 
Stock Exchange Bldg., Boston 
Telephone 460, 461, 462, 2321 Main 





1852 1912 


JAS. B. COLGATE & CO. 


Bankers and Brokers 
Members of N. Y. Stock Exchange 


36 Wall Street, - - New York 





Public Utility Bonds 

First Lien on 12 properties in rapidly 
growing cities and towns serving a 
population of 155,000. Earning more 
than 2% times interest charges. 


PRICE TO YIELD ABOUT 5.45% 


Circular upon Request. 





SHORT-TERM INDUSTRIAL 


AND 
RAILROAD NOTES 
HEW YORE INSURANCE CoO. 
STOCKS 


Hosmer, Risse & Webb 


Med OADWAY, NEW YORK 
one Rector 4354-4355 


Mohawk Valley Co. stock 

New York State Rys. Co. common 
Central Market St. Ry. Co. 1st 5s,1922 
Sun. Haz. & Wilk.RR.Co. 2d 6s, 1938 


HEARD & DARE 


LAFAYETTE , BLDG.. PHILADELPHIA 
OSCAR R. WILLIS 0. HEARD 

Phelps, Dodge Co. Stock 
Kings Co. El. Lt.& Pow. Stock 
New Amsterdam Gas 5s, 1948 
New York & Queens Gas 5s, 1934 
Union Ry. of New York 5s, 1942 
Broadway Surface ist 5s, 1924 


PATERSON & CO., 


Tel. 1885 Rector 20 Broad St., N. Y, 


DENVER IMPROVEMENT 
6% BONDS 


F. M. ATTERHOLT & CO. 


Ist National Bank Building, Denver 

















FOR SALE 


UNITED ELECTRIC CO. OF N. J. 


1st 4s, due 1949 


W. E. R. SMITH & CO. 


20 Broad Street -« New Y ork 


Should Banks Buy Bonds ? 


IF SO—WHAT BONDS ? 
AND WHEN ? 


For a brief discussion of this problem 


Address: Dept. E-15 of the 
Babson Statistical Organization 
Executive Building, 
Wellesley Hills, Mass. 


Largest Organization of its Classin U.S. 





Penn. Co. Guar. 4% Certfs., due 1952 

United Elec. Co. of N. J. ist Mtge. 4s, due 1949 
Easton & So. Bethichem Co. ist 5s, due 1936 
American Gas Company Stock 


BIOREN & CO. 


Bankers 


314 Chestnut St., Philadeiphia 
Members New York and Philadelphia Stock Exchanges 





Fairmont Coal 5s, 1931 
nland Empire 5s, 1926 

Power 4%s, 1935 
& ref. 5s, 1950 


Virginia Railway & Power 5s, 1934 
Alsbarwa tireat Southern ist Ext. 6s, 1927 


‘ 
C 
Cc 





Whelan, Duer & Lanahan 


BANKERS 


CALVERT BUILDING, BALTIMORE, MD 
Members New York and Baltimore Stock Exchanges 





Twin City Joint 5s, 1928 

Georgia Ry. & El. First & Cons. 5s, 1982 
Columbus Street Railway First 5s, 1932 

City & Suburban (Portland, Ore.).4s, due 1980 
Birmingham Ry. & Electric First 5s, 1924 


RIGGS & McLANE 


123 E. Fayette Street 
BALTIMORE, MD. 
Members Baltimore Stock Exchange 





110 E. German St. 


WANTED 
Missouri Edison Rlectstc 5s, 1927 


Omaha St. Ry. 
Omaha & Coun. Bi. St. Ry. ist Cons. 5s, 1928 


Portland Gas & Coke ist & Pat 5s, 1940 
patina a Electric Risen” 919 
Mar teel Ist 5s 


MACKUBIN, GOODRICH & CO. 


Members of Baltimore Stock Exchange 
BALTIMORE, MD. 





OFFERINGS WANTED 
Birm. (Ala.) Ry., Lt. & P. 44s, 1954 
Houston Elec. Co. 1st 5s, 1925 
Om. & Coun. Bl. Ry. & Bge. 5s, 1928 
Omaha Street Railway 5s, 1914 


Strother, Brogden & Co. 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 





Tel. 7865-6-7-8-9 Hanover. 


International Nickel Securities 

Du Pont Powder Securities 

Union Carbide 

U. S. Motor Securities 

Western Electric Stock 

Internat. Agricultural Corp. Com. & Pref. 
Park & Tilford 6s 

Bank and Trust Co. Stocks 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 
37 Wall St, N. Y. 





Chester County Gas 5s 

East McKeesport Street Railway 5s 
Northern Indiana Gas & Electric 5s 
Frankford Tacony & Holmesburg 5s 


George B. Atlee & Co. 








BANKERS 
119 S. Fourth St. Philadelphia 
STANDARD OIL 
Subsidiaries 
Gilbert Eliott & Co. 
Specialists 
34 Pine St., N.Y. Tel. John. 855 


ee P 


WANTED 


Boise=-Payette River El. Pow. 6s 
Glens Falls Gas & Elec. 5s 
Leavenw. City & Ft. L. W. Co. 4s 
Chicago-Milwaukee Elec. RR. 5s 
Arizona Territory Bonds 
Evansville Electric Ry. 4s 
Omaha Water Co. 5s & Stock 
Calumet Canal & Impt. Co. 4s 
Fries Mfg. & Power Co. 5s 
Riverside Water Co. 5 I-3s 
Rutland Ry., Lt. & P. Co. Stock 


H. C. Spiller & Co. Inc. 


Specialists in Inactive Bonds. 
27 State Street Boston 





ee 


We Own and Offer, subject to prior sale 


= $25,000 
GRAHAM CO. (KAN.) 4%% FUNDING BONDS 
Dated June i5th, 1909. Due June 15th, 1939. 
Optional Ju 4 15th, 1929. Interest and interes Janu- 
lst and July ist. Principal an ay- 
able at office of the State Treasurer, T a, " 
Coupon Bonds, Denomination $1, ae 
Financial Statement. 
Assessed valuation--.--_---.----- $13,146,988 
Tot. debt(this lasue: incl.) $106,000 
Less Sinking Fund----.- 12,000 
Pee Ge non neunaaecenananinn 
mopaia tion. 10,000 
The above bonds are acceptable by oe Postal 
Savings Bank Trustees, at Madge 9 og 
for postal savings deposits, 
them as a very conservative iavestinent Legal poy b 
of issue has been approved b ye! o% 'B 
Chicago. Price, 99.20, y ing 4.3 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 





_| 214 North 4th Street, ST. LOUIS, MO, 





Lake County 4s (Colo.) 

Sioux City Telephone 6s 

American Caramel Preferred 

Fries Mfg. & Power Co. 5s 

Glens Falls Gas & Elec. 5s 

Portsm. Dover & York St. Ry. 4\%s 
Gunnison County 4s (Colo.) 


F.W. MASON & CO. 83 Stste st 


* Boston, Mass. 
WE TRADE IN 
Pere Marquette Bonds 


WOLFF & STANLEY 


Tel 6557 Broad 27 William St., N. Y. 












Railroad Public Service 


G. K. B. WADE 


BONDS 
STOCKS 








Investments for 


49 Wall S 
Estates, Individuals 


1 
New York City 





Erie ist Consol. 7s 
New York State Railways Common 


MALCOLM STUART 


60 Broadway, Telephone 
NEW YORK. 155 Rector 








” Lehigh & Wilkes-Barre Coal “*e. 4s, 1930 
- Illinois Central Tract. Co. ist 5 
South Jersey Gas, Elect. & Tract. ae 1953 
Wilmington Gas Co. Preferred Stoc 

Atlantic City (Gas) Co. Preferred tock 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 








Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
RANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 





Standard Gas & Elect. Pref. & Com. 
Consumers Power Company 5s 
North. States Pow. Oo. Pref. & Com. 


JAMES N. WRIGHT & CO 





DENVER, COLO. 
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F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


108;South La Salle Street, CHICAGO 
Land Title Bldg., 


39 Pearl Street, HARTFORD 


PHILADELPHIA Industrial Trust Bldg., PROVIDENCE 


50 Congress Street, BOSTON 


Sunday Creek 5s, 1944 
Hudson Navigation 6s, 1938 
Pere Marquette, All issues 


Gulf & Ship Island 5s, 1952 
Bush Terminal Cons. 5s, 1955 


WE DEAL IN: 


Mason City & Fort Dodge 4s, 1955 


Wilkes-Barre & Eastern Ist 5s, 1942 
Gulf Beaumont & Kansas City 6s & 5s 
Alamorgordo & Sacramento Mt. 5s, 1928 
Peoria & Pekin Union 2nd 4s, 1921 
Colorado Springs & Cripple Creek 5s, 1942 
Kansas City Excelsior Springs & Northern 4s, 1928 





AND ALL OTHER RAILROAD SECURITIES 











New Orleans Mobile & Chicago 5s 
Alabama State reg. 4s 

Tennessee Settlement 3s 

Chicago & Alton 3s 

Jersey City 44s & 5s 

Bessemer, Alabama, 5s 
McAlester, Okla., 5s 

Cincinnati, Ohio, 34s & 4s 

New York & New Jersey municipals 


Douglas Fenwick & Co. 


34 Wall Street, New York. 








St. Louis & San Francisco 5s, June 13 
Chicago City & Connecting 5s, 1927 
Railroad Equipment Issues 
Short-Term Securities 

New York City issues 


FARSON, SON & CO. 


Members of the New York Stock Exchange. 


NEW YORK CHICAGO 
31 Broad Street. First Nat. Bank Bldg. 





Ogdensburg & Lake Champl. 4s 
Central Pac., Short Line 4s 


FERRIS & WHITE 





Tel. 6327-8 Hanover 37 Wall St., N. Y. 
We Want To Buy 

Commercial Cable 4s 

Railroad Sec., Ill. Cent. Stock 4s d 


Springfield & No. Eastern Traction 5s 
Columbus London & poepsteld 5s 
Mutual lerminal of 

Rochester & Pittsb. Butts & Iron 4%s 
Kanawha & Hocking Coal & Coke 5s 


J.H. BECKER & CO. 


Tel. 985 Rector. 80 Broadway, New York 








Alfred Mestre & Co. 


Members 
New York Stock Exchange 


Indiana Steel Co. 5s 

Central Foundry Co. 6s 

International Nickel 5s 

Kanawha & Hocking C. & C. 5s 
Continental Coal Co. 5s 

Tol. & O. Cent., St. Mary’s Div. 4s 
Tex. & N. O., Dallas Div. 4s 

St. L. & Iron Mt., River & Gulf Div.4s 


37 WALL 8T. 





NEW YORE 





L. von HOFFMANN & CO. 


56 Wall Street 
NEW YORK 


Long Dock 6s 

Suffolk & Carolina 5s 
Georgia & Alabama 5s 
Upper Cahaba 4s 

Toledo Peoria & Western 4s 
St. Jos. & Grand Island 4s 
Washington Central 4s 
Utah Central 4s 








Atlantic City Gas Co. ist 5s 

Clev. Painesv. & East. ist Cons. 5s 
Knickerbocker Ice Co. ist 5s 

Milw. Sparta & Northwestern 4s 
Winston-Salem Southbound 4s 

The Harwood Elec. Co. ist & Ref. 6s 


MELLOR & PETRY 


Members 
New York and Philadelphia Stock Exchanges 


1421 Chestnut Street 
Philadelphia, Pa, 


MORTON LACHENBRUCK 





Public Service Corporation 
of New Jersey 


67% 


Perpetual Interest-bearing certificates 


’Phone 4130 Rector 74 Broadway 





W. N. COLER & CO. 


BANKERS 
43 Cedar St., 
NEW YORK CITY. 
Established 1870 


MUNICIPAL BONDS 


Legal for Savings Banks, Trust Funds and 
Postal Savings Trustees; to Yield 4%% to 5% 


Apply for List 


Tel. John 2700. 





WANTED 


JEFFERSON RAILROAD CO. 
ist Extended 5s, due 1919 


WURTS,DULLES&CO. 


125 S. FOURTH ST. PHILADELPHIA 
Telephone Lombard 1060-1061. 





WE WILL BUY 
Nashville Flor. & Sheffield 5s 
Baltimore Ches. & Atlantic 5s 
Central Indiana Ry. 4s 
Burlington (Vt.) Gas Light 5s 
Utah Light & Power 4s 
Muncie (Ind.) Elec. Light 5s 
Bleecker St. & Fulton Ferry(N.Y.) 4s 


G. W. Walker & Co. 


Tel.100 Broad. 25 Broad St., New Yerk. 


$50,000 
ALLEGHENY COUNTY, PENNA. 
TAX FREE EIN PENNSYLVANIA 
Dated we 


, 1942 
WIM ANOLAL. eratt omar. 
Assessed Valuation----- $1, ‘B00: .222,210 








eal Valuation---.-...-.-.- 1, 000,000 
“Ree ee eS - 4,341,295 
Po lation (1910) 1,018, ere 
Attention call to the above financia} 


statement, showin ie assessed valuation of over 
ONE BILLION ONE HUNDRED MILLIONS 
OF DOLLARS, and a net debt of only 1.27%. 


Price, 101 % and Interest 


Robt. Glendinning & Co: 


400 Chestnut Street, Philadelphia. 





COMMERCIAL CABLE CO. 
ist Mtge. 4%, due Jan. 1, 2397. 
HAVANA ELECTRIC CO. 
Con. Mtge. 5%, due 1952. 


MEXICAN GOVERNMENT 
External 5s, Loan of 1899. 





SUTRO BROS. & CO. 


44 PINE STREET, NEW YORK 


WE WILL BUOY 
Kingston Gas & Elec. ist 5s, 1952 
Burlington Gas Light ist 5s, 1955 
Columbus Newark & Z. list 5s, 1924 





BURGESS,LANG &CO. 
BOSTON Private NEW YORK 
50 State St. wire. 34 Pine St. 





American Gas & Elec. Com. & Pref. 
Electrical Utilities “wy 
Federal ih egy | Com. ref. 
enna. Water & Power ghee & Bonds 
soourac ailway & Light Com. & Pref. 
Standard Gas & Electric Com. & Srel. 


FREDERIC H. HATCH & CO. 


New York Boston 
30 Broad Street 50 Congress Street 
Private telephone x. 7een New York and Boston 


WE OFFER 


Carolina Power & Light Co. 
ist 5s, August 1938. 


Pingree, McKinney &Co. 


8 Congress Street, Boston, Mass. 








WE WISH TO BUY 


Allentown Gas 5s, A. & O., 1924 

Atlanta (Ga.) Gas Light 6s, J. & D.91947 
Chester County (Pa.) Gas 5s, J. & D.,.di988 
Harrisburg (Pa.) Gas 5s, F. & A., 1928 
Kansas City (Mo.) Gas 5s, A. & O., 1922 

Lake Superior Corp. 5s, J. & D., 1944 

Merion & Radnor (Pa.) Gas & El. 5s, M.@IN..’64 
Michigan City Gas & Elec. 6s, J. & J., 1987 
Nor. Indiana Gas & Elec. 56s, A. & 0.19298 
Omaha Gas 56s, F. & A., 1917 

Peoria (Ill.) Gas & Elec. 5s, J. & J., 1923 
Phila. Suburban Gas & Elec. 5s, F. & A., 1968 
Savannah (Ga.) Gas 6s, M. & 8., 1928 
Suburban Gas of Phila. 5s, A. & O., 1952 
Syracuse (N. Y.) Gas Ss, J. & J., 1946 
Syracuse (N.Y.) Lighting 5s, J. & D., 1981 
Syracuse (N.Y.) Lt. & Pow. 5s, J. & J..01986 
Wilkes-Barre (Pa.) Gas & El. 5s, J. &#J..31968 
Williamsport (Pa.) Gas Co. 5s, F. & A., 1988 
Wilmington (Del.) Gas 5s, M. & S., 1949 





REED A. MORGAN & CO., 


West End Trust Co. Bidg., 
PHILADELPHIA, PENN. 
Members of the Philadelphia Stock Exchange 
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STAND ARI D OIL CO. Trust Company Service 
SUBSIDIARY STOCKS in New York City 
to individuals who desire to purchase the THIS COMPANY, with ample capital, large resources and an efficient and well- 
STOCKS for investment systematized organization, which dates back to 1864, has the ability and disposi 
ae pite- te tion to give good trust company service. 
Our various departments, including banking, fore change, bond, trust; 
All STANDARD OIL STOCKS Quoted illaoae brawtim Bone pier ge de ceo veg yD oun selene ‘wae waka facilities 
for transacting business promptly and economically. 
° ° New York 
Gude, Winmill | & Co. ae Ried ge papery baad mand — in cordially inviting the New York ao- 
Members N. Y. Stock Exchange 
20 BROAD STREET, N. ¥. Guaranty Trust Company 
Telephone 445-6-7 Rector 
ea of New York 
Old Stock Capital and Surplus, $23,000,000 Deposits, $178,000,000 
STANDARD OIL 
Subsidiary Stocks — 
STANDARD OIL 
Subsidiaries En Bloc Aurora Ficin '€ Chicago Ry. ‘st Bs, 1941 Cumberland, Md. 4%s 
Cleve. & Western ist Cons. be 19 ‘ 
Columb. ay ckeye Lake & New. 1st 5s, Toat Circular on request 
Columb. New. & Zanesv. ist 5s, 1924 


NEWBORG & CO., 


60 BROADWAY, N. Y. 
Telephone 4390 Rector 


PRIVATE WIRE TO ST. LOUIS 





Dealers in Railroad and other 
Investment Bonds. 


Buy, Sell and Quote all Market- 
able Securities. 


Deposits Received and Interest 
allowed thereon pending — 
Investment. 


MEGARGEL & CO. 


BANKERS 


5 Nassau Street NEW YORK 





United States Steel 
Sinking Fund 5s 


Holders of above bonds, by exchang- 
ing them for Indiana Steel Co. 5s, 1952, 
can realize a profit on the transaction 
and also obtain better bond value, from 
the standpoint of permanent investment. 

Correspondence or personal inquiry 
solicited. 


Franz H. Krebs 


74 Broadway NEW YORK 





Central New England ist 4s, 1961 
Morris & Essex 7s, 1914 
Nash. Chattanooga & St. Louis 7s, 1913 
Southern Ry., Mobile & Ohio 4s, 1938 
Evansville & Terre Haute Ref. 5s, 1941 
St. Paul & Sioux City 6s, 1919 
— & Ohio General 4s, 1938 

a s County Elev. ist 4s, 1949 

aul Terminal 5s, 1914 

he Maryland Ry. ist 4s, 1952 
Tex. & New Orl., Sabine Div. 6s, 1912 
Canada Southern 2nd 5s, 1913 


Joseph Walker& Sons 


MembersNew York Stock Exchanee. 
20 Broad &t. New York 
Private wire to Philadelphia. 





COFFIN & COMPANY 


34 Pine St. ron epnones _, New York 


WE TRADE IN 


N. Y. Central & Hud. Riv. Deb. 4s 
Big 4, Cairo Division 4s 

N. Y¥.N.H. & Hart. Deb. 4s, 1956 
Pittsb. Bess. & Lake Erie Cons. 5s 
Indiana Steel 5s 

Missouri Pacific Cons. 6s 





Peoria Light Co. Collateral 5s, 1936 


R. M. Stinson & Co. 


North American Bldg., PHILADELPHIA 


Members Philadelphia Stock Exchange 
"Phones Bell Walnut 22-90 Keystone Race 4-99 


BALTIMORE & OHIO 
Pittsburgh Junc. Middle Div., 
3% 1925 


LADD & WOOD 


7 Wall Street, New York. 





Legal for Conn., Me. and N. H. Savs. Banks 
Cc. E.DENISON & CO. 


BOSTON and CLEVELAND 


OFFERINGS WANTED 
Danville Urbana & Champaign ist 5s, 1923 
Decatur Gas & Elect. Co. ist 5s, 1929 
Evansville Elec. Ry. Co. ist 4s, 1921 
gacueon vile. Gas . ist Mt B ‘Bs, 1937 
Light Co Col. Trust 
; td t. & Power Co. Col. Tr. 5s, 1954 


Epwarp V. Kane & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystone-Race 630 











Roanoke Traction & Light 5s, 1958 
Chicago Railways ist 5s, 1927 


Portland Railways ist & ref. 5s, 1930 


Macon Railway & Light 5s, 1953 
BAKER, WATTS & CO. 


Calvert and German Streets, 


BALTIMORE. 
Members of Baltimore Stock7Exchange. 


WALTER S. PLACE 
35 Congress St., BOSTON, MASS. 
._ Consumers Power Co. 5s, 1936 
Un. Tr. Co. (Albany) Cons. 414s, 2004 
Grand Rapids Edison 5s, 1916 
Pennsylvania Company 4s, 1952 








Astoria Veneer Mills & Dock Co. 6s 
Japanese Govt. 1st 44s 
Kan. City Ft. Scott & Memphis 4s 


Chas. H. Jones & Co. 


20 Broad St., New York. 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector. 


Pacific Gas & Elec. Stocks & Rights 
Amer. Light & Tract. Co. Stocks 
Pere Marquette issues 

Tri-City Railway & Light Co. Stocks 
Federal Lt. & Tract. Co. Stocks 
Phelps, Dodge Co. Stock 





LAMARCHE & COADY, 


N. Y. 


Tel. 3669 Broad. 25 Broad St., 


Cable: ““Orientment.” 





Northern Ind. Gas & Elect. 5s 
Lafayette & Logansport Tract. 5s 
Quincy Gas & ct. 5s 

Sharon & Newcastle Rys. 5s 
Dayton Covington!& Piqua 5s 
Yale & Towne Mfg. Co. 5s 


LEONARD SNIDER & CO. 


Tel. 496 Rector 60 Broadway, N. Y. 


City of Charlotte, N. C., 4%s 
City of Roanoke, Va., 4s 
Wilmington & Weldon RR. 5s 
Atlantic City El. Co. ist & ref. 5s 


Nelson, Cook & Co. 


BANKERS 
German St., corner Calvert BALTIMORE, MD, 








Lawyers Title Insurance & Trust Co. 
Amer. Dist. Teleg. Co. (Bklyn.) 
Brooklyn Bank 


C.E. MACKAY & CO. 


Specialists in Brooklyn and Long Island Securtttes 
Telephone, Rector 1297. 15 WALL ST., N. Y. 





I specialize in securities having a 
New England market and desire in- 
quiries. : 

(Quotations furnished) 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
50 CONGRESS ST., BOSTON 








WE SPECIALIZE IN 


PERE MARQUETTE 


ALL ISSUES 


WERNER BROS, 


Tel. 4800-1-2-3-4-5 Broad 


& GOLDSCHMIDT 
25 Broad Street, N. Y. 
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TIMBER INVESTMENTS 


We own and offer choice tracts of carefully selected timber in 
British Columbia, ranging from fifty million feet to two billion feet. 


This timber is situated where it will derive the greatest benefit 
in increased value by the completion of the Grand Trunk Pacific Rail- 


Capitalists having idle funds are requested to communicate 
with us with regard to making loans on standing timber, which is 
recognized as one of the safest and most profitable of investments. 


Interviews and correspondence invited. 


A. C. FROST COMPANY 
Corn Exchange Building, 
CHICAGO 



































LLOYDS BANK LIMITED. 





Paid up Capital, $20,960,600. 


@ = 
Subscribed Capital, $130,362,500. | 


£1.) 


Reserve Fund, $15,000,000. 





HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 





Bills of Exchange 
investments 
Advances and other Securities 


Deposit and Current Accounts - (3ist December, 1910) 
Cash in hand, at cali, and at short notice 


$390,582,340 
98,016,300 
43,793,530 
58,547,085 
218,709,400 





THIS BANK HAS OVER 600 OFFICES IN ENCLAND AND WALES. 





Colonial and Foreign Department: 60, LOMBARD STREET, E.C. 











PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE. 























First Mortgage 6% Bonds 


at par. 
PROPERTY OPERATED BY 
H. L. DOHERTY & CO. 
Ample margin of safety. 


Earnings about three times interest 
charges. 


W. E. HUTTON & CO. 


Members 1 New York Stock Exchange 
New York Cotton Exchange 


New York, 60 Broadway 
Cincinnati, Ist National Bank Bldg. 


Private wires to principal cities in the United 
States. 





WANTED 

Wabash RR. Deb. “‘B’'s 
Poughkeepsie Lt., Ht. & P. 5s 
Great South Bay Water 5s 
Kansas City Mex. & Orient 4s 
General Manifold & Printing 4s 
may S Saapmpat o Northern ss 

mer. District Telegrap . J.) 5s 
Sen Sen Chicletl6s 


J. K. RICE, JR. & CO. 


(Bond Dept.) 
"Phone 6270 Hanover, 33 Wall Street, N. Y. 


W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 





end 
— 


GHanted. 





WANTED 
Preferred Stocks—Electric or 
Public Service Corporations. 


We have unequaled facilities for 
distributing entire issues of dividend- 
paying preferred stocks of well-man- 
aged electric light, gas and water 
power companies among New England 
investors. Correspondence invited. 

Thomas C. Perkins, Inc., 
Conn. Mutual Life Insur. Bldg., 
Hartford, Conn. 





WANTED 


A BOND AND OFFICE MAN of wide 
experience to take the management of 
the selling department of an active 
Pacific Coast bond house, dealing in 
municipal, corporation and railroad 
bonds. Only experienced men need 
apply. Address, with full particulars, 
“xX. Y. Z.,’’ care Commercial and 
Financial Chronicle, P. O. Box 958, 
New York City. 





BROKERS 


Gentleman retiring from Wall Street 
connections, middle age, seeks interest 
in established Broker House. East- 
ern or Middle West City. ‘‘Capital,’’ 
care Financial Chronicle, P.O. Box 958, 
New York City. 





HIGH GRADE STOCK SALESMAN 
WANTED. BEST REFERENCES 
ESSENTIAL. STATE FULL PAR- 
TICULARS IN APPLICATION. AD- 
DRESS “B. C. §.’’, CARE COMMER- 
CIAL & FINANCIAL CHRONICLE, 
P.O. BOX 958, NEW YORK CITY. 


, 





YOUNG MAN, three years banking training, 
knowledge bonds, banking and foreign exchange, 
desires position in bond department first-class 
banking firm, or with high-class bond house. 
Twenty-four years old, Gntversity, preqene. 
bright and concientious. Address “‘R. D.,’’ care 
Commercial and Financial Chronicle, P. 0. Box 
958, New York City. 








H. D. Walbridge & Co. 


BANKERS 
7 Wall Street, New York 


We purchase and operate 


Public Utility Properties 


and 


Finance attractive underwritings 





WANTED. 


Offerings of high-grade Gas & Electric 
Light Bonds in blocks orentire issues for 
distribution in the New England market. 


N.L. NASON & CO. 
55 Congress St., BOSTON, MASS. 


** Shifting of Investments ’”’ 
An Article by Albert R. Gallatin. 


Success along the lines of this article 
warrants our recommending investors 
to study its precepts carefully. 


Coptes sent on request. 


Schmidt & Gallatin 





Members of the New York Stock Exchange, 
111 Broadway, 





New York 








Kinanctal. 





BOO 





The 


Citizens Central 
National Bank 
of New York 


320 BROADWAY 


Edwin S. Schenck, President 
Francis M. Bacon, Jr., Vice-President 


Albion K. Chapman, Cashier 

Jesse M. Smith, Asst. Cashier 

James McAllister, Asst. Cashier 

W. M. Haines, Asst. Cashier 
Capital Stock = = $2,550,000 
Surplus Fund = - $1,000,000 
Undivided Profits = $846,243 


Unearned Disc’t Reserve $150,000 


ACCOUNTS INVITED 
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TO THE STOCKHOLDERS OF THE 


New York & Harlem Railroad Co. 


At a meeting of several large stockholders of 
the New York & Harlem Railroad Company who 
deem the offer of $175 per $50 share of Harlem 
stock by the New York Central & Hudson River 
Railroad company wholly inadequate, the under- 
signed were appointed a Committee to act in their 
behalf and to protect their interests. Other 
holders of stock desiring to act through and with 
the committee may communicate their purpose 
to the Secretary, JOHN S. SHEPPARD JR., 
ESQ., AT NO. 80 MAIDEN LANE, NEW YORK 
CITY, giving names, addresses and number of 
shares owned or controlled. The Secretary will 
furnish full particulars of the plan under which 
the Committee will act. 


HENRY EVANS, Chairman, 
E. F. BEDDALL, 

GRAHAM F,. BLANDY, 
ALBERT W. SCHOLLE, 
EDWIN THORNE, Committee. 


STone & WessTer 








SECURITIES OF 
PUBLIC SERVICE. CORPORATIONS 





STONE & WEBSTER: 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 


—= 


STONE & WEBSTER 
MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 


BOSTON 
147 MILK STREET 


NEW YORK CHICAGO. 
SQ@ASSAU STREET fPIRST NAT. BANK BLDG 











H. M. BYLLESBY & CO. 
ENGINEERS 





EXAMINATIONS and REPORTS 





206 South La Salle Street, CHICAGO 


Portland, Ore. 


Oklahoma City, Oklahoma. Mobile, Ala. 





We Own and Offer 


SPOKANE, WASH., BRIDGE 434s 


Price and particulars on application 


R. M. GRANT & CO. 


BANKERS 
NEW YORK 
81 Nassau Street 


CHICAGO 
111 W. Monroe St. 








Copaxtuerships. 


New York, April 8th, 1912. 


We announce that 
has this dey iat teed oe OR GE BME yER eS oS oe 
and co-incident MR. . THOMAS J J. KIRK has 


relinquished his inte 
Vi 'D. CONVERSE & CO. 








Bivnidends. | 


a 








HOUGHTON COUNTY ELECTRIC LIGHT C0., 


Houghton, Michigan. 


PREFERRED DIVIDEND NO. 19 
COMMON DIVIDEND NO. 14 


A semi-annual dividend at the rate of 6% per 
annum, amounting to seventy-five cents (75c.) per 
share on the Preferred Capital Stock and a semi- | 
annual dividend at the rate of 5% per annum, 
amounting to sixty-two and one-half cents (62 Kec.) 
per share on the common capital stock of Hough- 
ton ow Electric Light Company, have been 
declared, both D apm po ety May 1, 1912, to Stock- 
cri of record at the close of business, April 16, 


STONE & WEBSTER, 


Transfer Agents. 


JACKSONVILLE TRACTION COMPANY, 


Jacksonville, Florida 
PREFERRED DIVIDEND NO. 5 
COMMON DIVIDEND NO. 5 

A quarterly dividend of r 50 per share on the 
Preferred Capital stock and a quarterly dividend 
of $1 75 per share on the Common Comite stock 
of Jacksonville Traction mene pes 2 ave been 
declared, both poyeites May 1, 1912, to Stock- 
ry ga of record at the close of business *R pri 16, 


STONE & WEBSTER, 
Transfer Agents. 


PUBLIC SERVICE INVESTMENT COMPANY. 


Boston, Massachusetts 
PREFERRED DIVIDEND NO. 12 
A quarterly dividend of $1 50 per share has 
been declared on the Preferred Capital Stock of 
Public Service Investment Company, payable 
May 1, 1912, to me By Sy) of record at the 
close of business TOR 16, 191 


TONE & WEBSTER, 
Transfer Agents. 


THE MINNEAPOLIS GENERAL ELECTRIC CO., 


Minneapolis, Minnesota. 
COMMON DIVIDEND NO. 19. 

A quarterly dividend of $2 per share has been 
declared on the Common Capital Stock of The 
Minneapolis General Electric Company, payable 
May 1, 1912, to eee of record at the 
close of business April 17, 1912 


TONE & WEBSTER, 
Transfer Agents. 














Office of 


H. M. BYLLESBY & COMPANY. 
Engineers, Managers, 


cago. 

The Board of Directors of the NORTHERN 
STATES POWER COMPANY has declared a 
quarterly dividend of one and three-quarters per 
cent (1 %%) upon the preferred stock of the com- 
pany. payable ye check April 15th, 1912, to stock- 

ers of Spry as of the close of business 
March 30th, 


ROBERT J. GRAF, Secretary. 





Office of 


H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 


Chicago. 

The Board of Directors of the OTTUMWA 
RAILWAY & LIGHT COMPANY, Ottumwa, 
Iowa, has declared a quarterly dividend of one 
and three-quarters per cent (1 %%) ag Be the a Dke- 
ferred stock of the company, payab 
April 15th, 1912, to stockholders of es Fy as a 
the close of business March 30th, 1912. 

ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 


‘hicago. 

The Board of Directors of the FORT SMITH 
LIGHT & TRACTION COMPANY, Fort Smith, 
Arkansas, has declared a quarterly dividend of one 
and three-quarters per cent (1 %%) = the pre- 
ferred stock of the company, payabie by check 
April 15th, 1912, to stockholders of record as of 
the close of business March 30th, 1912. 

ROBERT J. GRAF, Assistant Secretary. 





Office of 
H,. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
hicago. 

The Board of Directors of the WESTERN 
STATES GAS & ELECTRIC COMPANY of Dela- 
ware has declared a quarterly dividend of one and 
three-quarters per cent (1 %%) upon the preferred 
stock of the company, payable by check April 15th 
1912, to stockholders of record as of the close of 
business March 30th, 1912. 

ROBERT J. GRAF, nenscteeitnel 


oe Eee 2 oe emer 


1912. 

The regular quarterly dividend _ One and 
One-Half Per Cent (1%%) on the Preferred 
Shares and the regular quarterly dividend of 
One and One-Quarter Per Cent (1%%) on the 
Common Shares of the Federal Sugar Refining 
Company will be paid on April 29th, 1912, to the 
Stockholders of Record as they shall appear at 
the close of business on April 26th, 1912. The 
Transfer Books will not be closed. 

A. H. PLATT, Secretary. 





UNITED FRUIT COMPANY 


DIVIDEND NO. 51 


A quarterly dividend of: two per cent on the 
capital stock of this Company has been declared, 
payable April 15th, 1912, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
March 25th, 1912. 

CHARLES A. HUBBARD, Treasurer. 











Dividers. 

The Kansas City Southern Railwa Go , 
2 oo 25 Broad St., N. Y., March 16, 2. 
Agu uarterly dividend of ONE PER GENT (i %) 

is day been declared upon the Preferred 

Stock of this Company, from surplus Star 

of the current fiscal year, paren April 15, 191 

to “op wry of reco at 12 o’clock noon 

March 30, 

Checks fady “the dividend will be matled to 
stockholders at the addresses last furnished to 
the Transfer Office. 

G. C. HAND, Secretary. 
terecpe tN AE Soe NO. 8. 
LEWISTON A U & WATERVILLE 
a Ey AILWA 
ewiston, Maine, coeie 3rd, oe 

The Board at Directors of the Lewiston Au 
& Waterville Street Railway has declar the 
regular quarterly dividend of One and One- 
Half Per Cent (1%%) upon the Preferred Stock 
of the Company Sores May ist, 1912, to stock- 
holders of reco t the th me of business April 15 


1912 Checks will Yo 
C. A. PEARSON JR., Treasurer. 


THE MILWAUKEE Be EK RAILWAY 
& LIGHT COMPA 


30 Broad St., New York, April 5, 1912. 
FIFTIETH REGULAR DIVIDEND 
The regular quarterly dividend of One and 
One-Half Per Cent upon this company’s Preferred 
Capital Stock will be paid on ‘April 30th, 1912, to 
all stockholders of record at the close of business 
on April 20th, 1912. Checks will be mailed to 
stockholders who have filed permanent dividend 
orders at this office. 
J.D. MORTIMER, Secretary. 


Ai roe ae & UL aay ved AILWAS co. 
ew York, 1912. 

The Boned = Directors Ry tM a semi- 
annual dividend of TWO PER CENT (2%) on 
oe Preferred Stock of this Company, payable 
Hr Se 10th, ee, to stockholders of record April 
1912. ecks will be mailed to Preferred 
seating sy the addresses neds A on the 
books of the Company. The transfer books will 


notjbe closed. 
C. N. WHITEHEAD, Treasurer. 


FERRED § BOND & SHARE Co. 
PREFERRE gg! 5 DIVIDEND NO. 28 
York, April 11, 1912. 
The regular wieaiiiien dividend of One and 
One-Half (1%%) Per Cent on the Preferred 
Stock of the ELECTRIC BOND & SHARE 
COMPANY has been declared, payable May Ist, 
1912, to stockholders of record at the close of 
business April 18th, 1912, on which date the 
transfer books will close and reopen May 1, 1912. 
H. M. FRANCIS, Secretary . 


Ic BOND, & SHARE CO. 
COMMON STOCK DIVIDEND NO. 12 
New York, April 11, 1912. 
The regular quarterly dividend of 2% on 
$2,000,000 of the Common Stock of the ELEC- 
TRIC BOND & SHARE COMPANY has been 
declared, vadible April 15, 1912; also a dividend 
at the rate of 8% per annum upon $1,500,000 
additional Common Stock from date of e, 
March 29th, to April 15th, 1912, also payable 
April 15, 1912, to stockholders of record at the 
close of ‘business April 13, 1912. The transfer 
books for the Common Stock will not close. 
H. M. FRANCIS, Secretary. 


American Telephone & Telegraph Co. 

A Dividend of Two Dollars per share 

will be paid on Monday, April 15, 1912, 

to stockholders of record at the close 

of business on Saturday, March 30, 
1912. WILLIAM R. DRIVER, 
Treasurer. 








misses 








ELECT 








American Malt Corporation 


15 Exchange Place, Jersey City, N. J. 


Dividend No.8 of 2% on the Preferred Stock is 
payable May 2, 1912, to Stockholders of record of 
April 19, 1912. Transfer books close at 3 P. M. 
Tory 19, 1912, and reopen at 10 A. M. May 3, 

1912. HENRY EGGERKING, Treasurer. 

April 3, 1912. 





AMERICAN BEET SUG AR COMPANY. 
COMMON STOCK D DEND NO. THREE 
32 Nassau da a N. Xx. April 10, 1912. 

A Regular Quarterly Dividend (No. 3) of One 
and One-Quarter (14%) Per Cent on the Com- 
mon Stock of this Company has been declared, 

ayable on May 15th, 1912, to Common Stock- 
Ralders of record at the close of business April 27, 
1912. Checks will be mailed. 
JOHN E. TUCKER, Treasurer. 








f the 
UNITED. GAS IMPROVEMENT SOMPAY. 
Corner Broad and 

Philadelphia, oo is "1912. 
The Directors have this day declared a quarterly 
dividend of two per cent ($1 00 per share), payable 
Apr. 15, 1912, to stockholders of record at the close 
of business Mar. 30, 1912. Checks will be mailed. 

LEWIS LILLIE, Treasurer 


“g-€ WHITE & COMPANY, I "4 





43-49 Exchanes Place, New Yo rk, . 
The regular querverty dividend (3 6th deter) 
of One and One-Half Per Cent has been declared 


on the Preferred Stock of this Compan ony. Pon et 
at ist, 1912, to stockholders of recor 


H. S. COLLETTE, Secretary. 
HOME STAKE MINING con ei 


a Oma, 1912. 
DIVIDEND no. 
~ Dividend No. 449 of Fifty ($0) , per share 





has been declared payable by the transfer agent in 
New York oe A ney 5th inst. Transfer books close 
on]jthe 20th inst 


KNICKERBOCKER TRUST COMPANY, 
Transfer Agent. 
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TO HOLDERS OF 
First Refunding and Extensions Mortgage Bonds of the 


WABASH RAILROAD COMPANY: 


The undersigned, owning and representing large amounts of the above 
bonds, have formed a Committee for the protection of the holders thereof. 
No one of the ae Committee is in any way connected with the 
present management of the Wabash Railroad, under which the recent re- 
ceivership and default have been brought about. 


To the end that co-operation of all of the bondholders may be secured, the undersigned 
Committee requests the holders of the above bonds to deposit their bonds, with coupons matur- 
ing on and after January 1, 1912, with the Central Trust Neeenys yA of New York, 54 Wall 
Street, N.Y. City, as Depositary, which will issue its certificates of deposit therefor under the 
Agreement of Deposit dated December 20, 1911, under which this Committee has been formed. 


THESE CERTIFICATES OF DEPOSIT OF CENTRAL TRUST COMPANY OF NEW 
YORK HAVE BEEN LISTED UPON THE NEW YORK STOCK EXCHANGE, 


Copies of the agreement of deposit may be obtained from the Depositary. The agreement 
rovides Be gags oye for depositing bondholders to withdraw in case the plan of reorganization 
ormula the mmittee is not aporyved by them, and limits the contribution to the 

expenses of the reorganization of bond 
amount of their bonds. 


New York, March 28, 1912. 


JAMES N. WALLACE, Chairman, Prest. Central Trust Company of N. Y. 
HENRY R. CARSE, Vice-President Hanover National Bank, New York. 
WILLARD V. KING, President Columbia Trust Company, New York. 
JOHN J. MITCHELL, President Illinois Trust & Savings Bank, Chicago. 
ROBERT L. MONTGOMERY, Montgomery, Clothier & Tyler, Philadelphia. 
H. K. POMROY, Pomroy Brothers, New York. 

WILLIAM A. READ m A. Read & Co., New York. 

J. HERNDON SMITH, A. G. Edwards & Sons, St. Louis and New York. 
ALEXANDER M. WHITE, White, Weld & Co., New York. 

ALBERT H. WIGGIN, President Chase National Bank, New York. 


SPOONER & COTTON, Counsel. FRANKLIN L. BABCOCK, Secretary. 
CENTRAL TRUST COMPANY OF NEW YORK, Depositary, 
54 Wall Street, New York City. 


olders who so withdraw to one per cent of the face 























COMPANY OF NE 


No. 37 Wa 


TO HOLDERS OF 
First Refunding and Extensions Mortgage Bonds of 


THE WABASH RAILROAD COMPANY 


Permanent engraved Certificates of Deposit of THE EQUITABLE TRUST 
YORK are now ready for issue to holders of temporary cer- 
tificates and to holders of bonds hereafter depositing the same. 
Over $10,000,000 of bonds having been deposited with the Committee prior 
to February 28, 1912, the Certificates of Deposit of The Equitable Trust Company 
of New York were on that date listed upon the New York Stock Exchange. 
Holders of bonds who have not heretofore deposited the same are requested 
to make —_ of their bonds with The Equitable Trust Company of New York, 

Street, New York City, before April 15, 1912, after which date no 
sas deposits will be received except upon such conditions as the Committee 
may fix. 


New York, April 4, 1912. 


ROBERT GOELET, 

THOMAS H. HUBBARD, 

ALVIN W. KRECH, 

ROBERT FLEMING, 

JOHANNES LUDEN, 

BERNARD M. BARUCH. 

WINSLOW S. PIERCE, Chairman, 
Committee. 


H. R. WINTHROP, Goorvtery. 
15 Wall Street. 
MURRAY, PRENTICE & HOWLAND, 


PIERCE & GREER, 


Counsel. 


THE EQUITABLE TRUST COMPANY OF NEW_YORE, Depositary, 
37 Wall Street. 











MUNICIPAL BONDS 








To Yield. 

*Dallas, Texas................ As 1922-50 4.25% 
* Kansas City, Kan 416s&5s 1914-31 4.25% 
*Hamilton Co., Tenn......41%s 1942 4.35% 
Wilmington, N.C.......... 44s 1952 4.40% 
*Fort Worth, Tex............ 5s 1951=31 4.60% 
*Beaumont, Tex. 0.08 1946=26 4.65% 


* Acceptable for Postal Savings Bank deposit purposes. 
Send for Special Circulars. 


O’CONNOR & KAHLER 


49 WALL STREET, NEW YORK THE ROOKERY, CHICAGO 
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FOR SALE 


THE GREATEST 
REAL ESTATE OPPORTUNITY 


A square section of 652 acres near Chi- 
cago’s City Limits, ata TREMENDOUS 
SACRIFICE for quick realization. Ad- 
jacent to Belt Line facilities and large 
industrial centre, street cars directly 
through the centre of the section, mak- 
ing 2 miles of frontage on the car line. 

Ripe for subdivision or manufactur- 
ing. High and dry, finest quality of 
Illinois black soil. Income more than 
enough to carry taxes. 

In direct line of the present growth of 
the city. Nothing approaching it in 
price, location or desirability. Will be 
sold for less than one-half present value, 
the natural advance not considered. 


Price $600 per acre—No Less 


WILL NOT DIVIDE—MUST SELL WHOLE 
SECTION—NO TRADE CONSIDERED 


Lots within one half mile of this land, 
further out, are selling readily at $1,250, 
or twenty times the price asked for this 
land. An acre of land cuts into approxi- 
mately ten city lots. At $600 per acre, 
they cost $60 each, or less than 2 cents 
per sq. ft. Land in Chicago's business 
centre sells for as high as $300 per sa. ft., 
or $13,000,000 per acre. 

Can you realize what it means to own 
a whole section of land within ten miles 
of Chicago's business centre? 

Prospective purchasers can be shown 
over the property in an auto and return 
in one hour. 


Drexel State Bank of Chicago 


SOLE AGENTS 


CHICAGO 








NOTICE OF A SPECIAL MEETING OF 
STOCKHOLDERS 
OF 


THE DENVER & RIO GRANDE RAILROAD 
COMPANY 


Denver, Colorado, March 22, 1912. 


To the Stockholders of The Denver & Rio Grande 
Railroad Company: 


Notice is hereby given that a special meeting 
of the stockholders of The Denver & Rio Grande 
Railroad Company will be held at the principal 
office of the Company, Room 321, Equitable 
Building, at Denver, Colorado, on Saturday, the 
27th day of April, 1912, at ten o'clock a. m., for 
the purpose of considering and taking action 
a each of the following several matters, 

o-wit: 

1. To consider and act upon the matter of the 
issuance of bonds of the Company, not exceeding 
in amount $25,000,000 at any time outstanding, 
to be dated as of April 1, 1912, or some later date 
to be fixed or approved by action taken at said 
meeting, and to be payable April 1, 1932, and to 
fix the rate of interest which shall be paid on 
said bonds and to approve the provisions and 
form of said bonds. 

2. To consider and act upon the Company’s 
proposed mortgage, to be known as its ‘‘Adjust- 
ment Mortgage,’’ and to be a lien upon all or any 
of its property and franchises, now owned or 
hereafter acquired, to such extent as shall be 
determined or approved by action taken at said 
meeting, to secure the payment of the principal 
and interest of the Company’s said bonds—said 
re yoy to have provsions for the redemption 
of said bonds by the Company on any interest day 
and provisions for the maturity of said bonds 
prior to April 1, 1932,for default, and such other 
provisions as shall be determined or approved by 
action taken at said meeting. 

3. To consider and act upon a proposed eyes | 
at face value and accrued interest of $10,000,00 
principal amount of said bonds to the Company’s 
stockholders of record as of the closing of business 
on May 11, 1912, or some other date to be fixed 
or approved by action taken at said meeting, in 
amounts proportioned to their several holdings of 
stock, and upon an agreement with a syndicate 
for underwriting said offer. 

4. To take any and all action that shall to the 
stockholders seem necessary or desirable in 
connection with, germane to, or growing out of 
action upon, either or any of the foregoing matters 
and objects herein stated. 

The transfer books for the transfer of stock of 
the Company will close with the closing of busi- 
ness on Saturday, the 13th day of April, 1912, 
ong. reopen on Monday, the 29th day of April, 


By order of the Board of Directors. 
THE DENVZR & RIO GRANDE RAILROAD 
COMPANY 


STEPHEN LITTLE, Secretary 
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Dated March 1, 1912. 


The Compan 


does all the electric light, 
Illinois, and furn 


eferred Cumulative 


Common Stock 





pany, and then only when the net earn 


such letter being summarized as follows: 


providing for liberal de 
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now funde 
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pirat mostgnae sf her 5% Sinking Fund Gold Bonds 


Apormase reproduction value of 


Beloit (Wisconsin) Water, Gas & Electric Co. 


First Mortgage 25-Year 5% Sinking Fund Gold Bonds 


Due March 1, 1937. 
$500 and $1,000 each. Principal may be registered. 
on three weeks’ prior notice at 103 and interest. 


Issue of $900,000 First Mortg 


Interest 


CAPITALIZATION. 


lee leat pei eee en ee ee ee TT 8 ei i eed 


* The deed of trust provides that additional bonds shall not be issued under this mortgage except against 
manent extensions, betterments or improvements, at a rate that shali not exceed 80 
gs for the twelve 

all outstanding bonds and on the bonds proposed to be issued 


The salient features of these bonds are fully set forth in a letter from Edward G. Cowdery, Esq., Vice-President of the Company, portions of 


preceding months shall have 
u > 


A direct first mortgage upon all the physical property and assets of the Company, now owned or hereafter acquired. 


es, new, as of January 1, 1912, $1,304,628 31, and the then present value, 
ation, $1,201,414 26, against a present outstanding bonded debt of only $900,000. 


to December 31, 1911, there i sted in the $465,000 cash, of which $400,000 is 
d through issue of $400,000 ye < apedieter eager’ ’ 


Gross and net earnings show uninterrupted increases for the past five years, the net income for the calendar year 
1911 having been $95,699 33, equal to more than t wice the annual interest requirements on these bond 


. The Company operates in Beloit under a franchise known as an indeterminate permit, and in South Beloit the streets 
are occupied by a subsidiary company under a grant issued by the Highways Commission. 


The pereetsy has been examined in our interests by Messrs. Day & Zimmerman, 


perti 


Preferred Stoc 


Albany—Boston—Chicago 


ayable March 1 and September 1. 
edeemable on any interest date, at the option of the Company, 


age 5% Bonds and $500,000 Preferred Stock 
Authorized by the Wisconsin Railroad Commission 


Fas and power business, including the municipal lighting, of Beloit, Wisconsin, and South Beloit’ 
es the exclusive supply of water to these towns for domestic and municipal purposes. 


pebeeqnan ,000,000 *$900,000 
,000 500,000 
500,000 500,000 


cent of th 
equal to at least twice the annual interest charges on 


e actual 


Engineers, of Philadelphia, and the books and accounts 
ur interests by Messrs. Barrow, Wade, Guthrie & Co., Certified Public Accountants. 


Butler of Madison, Wisconsin, and has been approved by Messrs. Masten & Nichols of New York City. 


Price to Yield about 5.30% 


Descriptive circular will be furnished upon application 


Spencer Trask & Co. 


43 Exchange Place, New York 


In coupon form, $100, 


Authorized Outstanding 


anent new property, or per- 
cost and fair value to the Com- 


The Mortgage was drawn by Messrs. Olin & 























you can write your bills, state- 
ments, balance sheets etc., in 
the usual way with the 


Remington 





Adding “and , Subtracting Typewriter | 


(Wahl Adding Mechanism) 


and{whenfyou come to the end you 
willjfind the correct totals of each 
column—whether one or more— 

actually staring you in the face. 
Writes and adds or subtracts as 
the operator goes along, without any 
extra work on his 


= part. 

wp Visible ] Thus the work 
riting ane is cut in half and 
Adding absolute accuracy 


is assured. 


Remington Typewriter 
Company 


(Incorporated) 


325-327 Broadway 
New York City 





BANK & TRUST CO. STOCKS 
Bought and Sold 


* GEO. RUST ROGERS 


60 BROADWAY 


Tei.’1782_ Recter 








THE FIVE PER CENT INVESTMENT 


Security of principal and an assured income of 5per 
cent may be obtained in the mortgage bonds of con- 
servatively capitalized public service corporations 
having an established earning capacity and serv- 
ing large centres of population. 


We shall be pleased to furnish upon request 
a selected list of bonds of this character which we 
have purchased after careful study and _ investi- 
gation and which we recommend for investment. 


Merrill, Oldham & Co. 


35 Congress Street, Boston 

















LADD & TILTON BANK 


PORTLAND, - OREGON 
Established 1859 
Capital Fully Paid - - - $1,000,000 
Surplus and Undivided Profits $800,000 


OFFICERS. 
W. M. Ladd, President. R. S. Howard, Asst. Cash. 
E. Cookingham, V.-Pres. J. W. Ladd, Asst. Cashier. 
W. H. Dunkley, Cashier. Walter M. Cook, Asst.Cash 


Interest paid on Time Deposits and Savings Accounts. 
Accounts of Banks, Firms, Corporations and Individuals 


solicited. We are prepared to furnish depositors 
every fac lity consistent with good banking. 











Nevada-California Power 
Company 6s 
Net earnings, after operation, 1911, 
More than 3% times 
Bond Interest 


WE WILL BUY OR SELL 


Boettcher, Porter & Company 


Denver Colorado 
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$5,000,000 
Niontreal Tramways & Power Company 


Three-Year Six Per Cent Collateral Trust Gold Notes 


Dated April 1, 1912. Due April 1, 1915. 


Coupon Notes in denomination of $1,000. 
Authorized and Outstanding, $5,000,000. Interest payable April 1 and October 1. 


Bankers Trust Company. New York, N. Y., Trustee. 
Principal and interest payable in New York in United States Gold Coin. 





Subject to call at 10014 and accrued interest on any interest date, either as a whole or in amounts 
of not less than $100,000, in accordance with provisions of the Trust Indenture. 


These Notes are a direct obligation of the Montreal Tramways & Power Company, with an 
authorized capital stock of $20,000,000, of wliich $15,753,700 is outstanding. They are in 
addition secured by deposit of the following collateral: 


$6,000,000 (par value) of the 5% Debenture Stock of the Montreal Tramways Company of Montreal; 
10,400 shares of the Common Stock of the Montreal Tramways Company; 
39,000 shares of the Common Stock of the Canadian Light & Power Company, and 
875 shares of the Common Stock of the Saraguay Electric & Water Company. 


We summarize the following facts concerning this issue: 


(1) The aggregate market value of this collateral is at present in excess of 
150% of the amount of the Note issue. 


(2) This collateral carries the voting stock control of companies doing the en- 
tire street railway business of Montreal and owning large water powers on the 
St. Lawrence River with plants for the distribution of electric light and power 
in the City of Montreal. 


(3) The interest on the Montreal Tramways Debenture Stock, held as collateral 
hereunder, is alone sufficient to pay the interest on the Notes, and is pledged for that 
purpose. The net earnings of the Montreal Tramways Company for the fiscal year 
ended September 30, 1911, after paying interest on the First & Refunding Bonds, 
were about one and one-half times the amount necessary to pay the interest on the 
outstanding $16,000,000 5% Debenture Stock, and present earnings are at the rate 
of approximately twice thenecessary amount. 


(4) The Montreal Tramways Company is the successor of the Montreal Street 
Railway Company, which has a consecutive dividend record of about 30 years. It 
operates under satisfactory franchises, and the City of Montreal, which shares in 
its profits, is therefore interested in its continued success. 


(5) The net earnings of the street railways in Montreal have increased 130%, 
and the consumption of light and power 150% in 10 years, while the population of 
Montreal, now 500,000, has increased over 70% in that period, a greater rate of 
growth than any American city of 250,000 population or over. 


(6) Present earnings accruing to the collateral hypothecated under these Notes 
are reported to us as being between two and three times the amount necessary to pay 
the interest on the Notes, and within another year it is estimated that they should 
be between three and four times the interest on this Note issue. 


(7) The present financing will result in the retirement of all floating indebted- 
ness of the Montreal Tramways & Power Company, and no further financing is 
contemplated by this Company during the life of these Notes. 


(8) The consolidation of the Montreal Tramways system into the Montreal 
Tramways Company was approved by the Quebec Public Utilities Commission, and 
ratified by an Act of the Legislature of the Province of Quebec. 


A report is on file at our office from Messrs. J. G. White & Co. as to the condition and prospects of 
the companies controlled by the Montreal Tramways & Power Company. 


Legal details have been passed upon by our counsel, Messrs. Shearman & Sterling of New York and 
Messrs. La Fleur, MacDougall, Macfarlane & Pope of Montreal. 


Temporary Certificates will be issued pending the delivery of the definitive notes. 


For further details attention is directed to the letter addressed to us by Mr. E. A. Robert, the 
President of the Company, copy of which may be had upon application. 


Having sold the greater portion of this issue, we offer the unsold balance, subject to 
prior sale 





AT 100 AND INTEREST, YIELDING 6%. 


Potter, Choate & Prentice 


Members N. Y. Stock Exchange 


BANKERS 
55 Wall Street. New York, N. Y. 


All of the above notes having been sold, this advertisement is printed as a matter of record. 
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Virginia-Carolina Chemical Company 





First Mortgage 5% Gold Bonds 





Total amount outstanding $14,100,000 
(Closed Mortgage) 


Dated November 2, 1908 Due December 1, 1923 
Interest payable June | and December |! 


Denomination $1,000 Coupon or registered bonds, interchangeable 





Sinking Fund, for which the Bonds are callable at 10214 and interest, requires retirement 


of $300,000 face amount of Bonds annually ; the whole issue redeemable on any interest 
date at 105 and interest. 





The bonds are secured by a First Mortgage to Central Trust Company 
of New York, as Trustee, upon all real estate and plants owned in fee by 
the Virginia-Carolina Chemical Company, and, further, by pledge of all the 
shares of the Southern Cotton Oil Company ($10,000,000), all the shares of 
the Charleston Mining & Manufacturing Company ($2,219,200) and control- 
ing interest in the “Einigkeit’’ (Potash) Company, and the Chemical Works 
Schonebeck Limited (costing this company more than $3,000,000), and all 


other stocks owned by this company in other companies at the time of the 
execution of the mortgage. 


The current assets of the Company and its subsidiary companies must 


at all times exceed the current liabilities by the amount of the outstand- 
ing bonds. 


As shown in the annual report, the net earnings for the year ended 
May 31, 1911, after deducting $1,285,164.99 for repairs and maintenance, 


amounted to $3,488,829.60, or over 4% times the interest required on 
these bonds. 


The Company has paid consecutive dividends of 8% on its preferred 
stock since its organization in 1895, and is at present paying a dividend 
of 3% on the common stock. 


The present market value of the outstanding preferred and common 


stock of the Company amounts to about $38,500,000, showing a very large 
equity behind these bonds. 


The surplus of the Company as of May 31, 1911, aggregates $9,350,401.23. 





We own a small block of these bonds which we offer subject to prior 
sale at market price yielding about 5% 


and recommend them as a very attractive investment. 


HALLGARTEN & CO., 


5 Nassau Street 
New York 
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105 South La Salle St. 
CHICAGO 








Codes Used; 
Lieber and A B C 5th Edition 


Peabody, Houghteling & Co.. 
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OFFICE IN GREAT BRITAIN ®. . 


4.3 Charlotte Square 
EDINBURGH 


FE We carry at all times a conservative line of high-grade Investment Securities, including: 


CHICAGO REAL ESTATE MORTGAGES 


In amounts of from $10,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de- 
sirability of location and income value is the result of over forty-five years’ active and continuous experi- 
ence in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 


In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, well located Mercantile or Manufacturing Buildings, or large modern down-town 


Office Buildings—a most convenient and desirable form of investment yielding from 5 to 6%. 


RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 


earnings and sound management. Such bonds yield from 4144 to 54%. 


INDUSTRIAL BONDS 


Secured upon such staple natural resources as Water Power, Timber, Coal and Iron Ore Lands, 


which are steadily increasing in value, and which are so developed as to have ample income=producing 








capacity for the protection of principal and interest. 


Also the bonds of well-known manufacturing 


corporations having long-established and successful histories. 


The margin of security in such bonds is 


invariably large, and the bonded debt is always payable in substantial annual or semi-annual amounts, 
thereby increasing the safety of the investment from year to year. These bonds net from 5 to 6%. 








SEND FOR DESCRIPTIVE CIRCULARS 





NOTICE 


We are in the market for entire issues of bonds of the character indicated above. 
cordially invited, and will receive our prompt attention. 


Offerings are 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the 
total bank clearings of all clearing houses of the United States for wcek 
ending April 13 have been $3,456,715,763, against $3,541,739,432 last 
week and $2,726,805,867 the corresponding week last year. 











! 
Clearings—Retlurns by Tele rap. | 








Week ending Arrii 13. 


1912. 





New York 
Boston _. 
Philadelphia _-_- 
Baltimore _. 
Chicago 

St. Louis 

New Orleans 


Seven citics, 


five days_._. 


Other cities, five days___. 


Total all cities, five days__.. 


All cities, ore day 


Total all citles for week ____. 


30,828 ,146-- 
246,363 881 
32 891,157 
19,707,689 


wal 145,370,574 
--| 138,4! 8,420 











_| $2.92 
| 3 


34,264, 


5 


| $2,389,983 ,176 
532.468.209 





| 

















Saturday. 








2,451,385 
378 








Per 

1911. Cen 
$1,388,939,475 | +26.4 
123,279,418 | +17.9 
94,873,632 | +45.9 
23,928,345 | +28.8 
920 075.799 4+3.2 
65,002,088 | —3.2 
15,149,913 -+| 29.8 
| $1,.040,278,677 | +23.2 
495,218,731 +7.5 
| $2,435,497,408 | +20.0 
361,308,459 | +47.9 
+ 23.6 


—_ ~ — —_— 


The full details for the week covered by the above will be given next 


' $3,456,715,763 | $2,796,805,857 








We cannot furnish them to-day, clearings being made up by the 


clearing houscs at noon on Saturday, and hence In the above the last day of 

the week has to be in all cases estimated, as we go to press Friday night. 
We present below detailed figures for the weck ending with Saturday 

noon, April 6 for four years. 


I 





Week ending April 6. 


—— 
































Clearing: at— _ 
Inc. or 
1912. L911. Dec. 1910. 1909. 
$ be] O S s 

New York_...-.. 2,079,306 ,086/1,837,184,976) + 13.2)1,821,437,735)1,727,311,719 
Philadelphia __..| 152,101,719) 161,584,932} —5.9!] 155,505,184!| 110,780,922 
Pittsburgh __ ___- 52,161.088 56,143,348) —7.1 47,933,440 $2 222,155 
Baltimore ____.- 34,953,721 34,381,907; +1.7 29,403 ,577 23,550 ,8°2 
a 11,308,555 10,952,875; +7.0 10,217,795 8,698,029 
Washington _. © 052,244 8,035,058) +12.7 8,012,279 6,©80,9°8 
enc nn 6,903 ,983 5,547,750) +24.4 5,887,929 4,567,973 
Rochester _._._. 6,671,885 5,470,319] +22.0 4,354,169 3,583 365 
Scranton __..... 3,100,261 3,343,681), —7.3 3,008,459 2,151,582 
Syracuse ._...... 3,197,015 2,822,794) +13.3 2,459,217 2 365,253 
Reading ___.__. 2,945,580 2,599,434) +13.3 2,162,716 1,525,260 
Wilmington ___ _. 1,765,885 1,444,938; +22.2 1,560,389 1,139,828 
Wilkes-Barre __. 1,682 253 1,558,220; +8.0 1,587,527 1,301,913 
Wheeling 2,165,676 1,670,212) +29.7 1,889,086 1,480,781 
,. RSET 1,664 298 1,680,685} —1.0 1,575,467 1,105,507 
Lancaster _._... 6,995,900 2,745,580) +- 154.8 ek 2s ee es eae 
eg 1,878,006 1,846,660| +1.7 1,576 327 1,092,124 
oa 938 680 984,156} —4.8 858,146 572,369 
Greensburg __._. 547,104 882,205) —38.0 450,000 431,807 
Binghamton _._. 712,100 694,200} +2.6 535,900 571,600 
Gee gg cn cece 581,864 546,761 +6.4 589,434 389,213 
Altoona .......-. 550,000 513,600}; +7.1 404,980 302,038 

Total Middle __}2,381,274,963)2,142,334,301|} +11.1/2,103,386,926|1,942,127,038 
go 5 217,714,345) 195,413,493) +11.4| 160,955,291) 161,483,761 
Providence ____. 9,450,100 8,538,200| + 10.7 7,472,700 6,710,400 
paaresore ....... 5,490,556 4,753,599) +15.7 4,744,627 3,692,599 
New Haven __.._- 3,172,311 3,551,378} —10.7 3,104,848 2,725,385 
Springfield... ___- 3.115.588 2,558,150} +21.8 2,530,780 1,922,349 
Pare ....-.. 2,596 ,428 2,333,371) +11.3 2 ,003 ,320 1,669,240 
Worcester .....- 4,305,402 2,412,614) +78.5 2 225,234 1,475,145 
Fall River_____. 1,642,249 1,249,375) +31.5 1,116,464 1,232,314 
New Bedford _. _. 1,041,950 941,142] + 10.6 957,217 899 ,545 
DE cbbsiecec 571,788 556,172} +2.8 503 ,212 470,754 
Holyoke __.....- 753 ,825 647,856) +16.4 590,403 429,420 
Bangor -. ...-.-- 582,679 487,622) +19.5)  .......-- SoS eiehls od 

Total New Eng! 250,437,221' 223,439,972! +12.1! 186,204,096! 182,701,912 





. 4vole.—ror Canadian clearings see ‘Commercial and Miscellaneous Newsegs 





Week ending Aprti 6. 










































































Clearings at— 
Inc. or | 
1912. 1911. Dec. 1.10. iso9. ? 
$ 3 % $ 
+ eee 297,828,794| 276,361,840 +7.8| 280,316,789; 242,000,686 
Cincinnati _..._. 30,319,350 30,696 .900| —0.3 26,346 ,000 25,187,500 
Cleveland ...... 30,521,067 24,117,899) +25.6 22 769 ,266 15,420,573 
Bis owe ce ae 19,537,760 17,796,327| +9.8 16,660,014, 11,479,359 
Milwaukee _____. 11,324,384 14,237,799| —20.5 13 332,771) 10,612,701 
Indianapolis ___- 7,769,517 9 305,781; —16.5 8,878,774 | 7,343 ,467 
Columbus _._._. 7,500,000 6,393 ,600! +17.3 6,824,900) 6,481,000 
(: Leper aa 4 303 .660 4,537,157; —5.2 5,111,396) 4,129,149 
| Ar 3,148,628 3,339,865) —5.7 2,840,334! 2 987,796 
Grand Rapids_ __ 3,147,080 2,731,793) +15.2 2,652 ,36i1| 2,067 ,690 
TREE cots seine 2,402,527 2,649,708; —9.3 2,536,042) 2,173,248 
Evansville __._-. 2,350,000 2,454,328} —4.2 2,286 £05) 2,070,856 
Kalamazoo ____. 719,888 785,287| —8.3 880,889) 608,514 
Springfield, Ill_- 1,205,775 1,211,011] —0.3 1,176,014: G24 642 
Fort Wayne ___.| 1,188,530) 1,123,952) +5.8) — 1,209,382] 892,318 
POSE acea ot 840,226 803 ,537 +3.3 $23 532 734,796 
Lexington _____- 1,381,755 1,148,275] +20.3 731,886 750,552 
Youngstown ___. 1,671,198 1,185,536) +40.9 1,058,152 1,048 647 
Ceci 1,663 ,136 1,477,726) +12.6 1,200 ,COO! 1,035,751 
BS iia isin i 1,720,000 783,700] +119.5 1,046,000) 750,000 
Guitey.. <;....- 736,861 7£5,210| —2.4 681,029! 542,581 
South Bend ___._ 596 ,217 561,299, +6.2 547,7<6 474,172 
Bloomington __ _. 827,169 671,489) +23.2 61 3,691 485,921 
Springfield, O_ __ 591,977 727,442; —18.7 559 ,48U 547,184 
pe eee 80, 400,440; + 19.9 412,500) 375,000 
Mansfield __._-_. 428 523 548,246, —21.8 516,272 370,006 
Decatur ..._.-_. 497,113 441,482) +12.6 622,520) 423 ,872 
Danville .......- 716,687 556,235) +28.8 5F2 6Y8 362,476 
Jacksonville, Iil_ 272,696 287,220) —5.1 284,565, 275,316 
AES SE 488,276 427,967| +14.1 3-3 ,543 315,055 
RE ae 309,000 a ep ee TPES 
Ann Arbor... ___-. 234,431 207,452; +13.0 202 288: 163,102 
is tees 37,712 47,255| —20.2 52,000 28,699 
Owensboro __-_. 453,513 394,620) +14.9 CRON stevidneas 
Tot.Mid.West.| 437,214,660] 409,469,407 +6.8) 404,490,207; 342,030,029 
San Francisco _ _- 50,370,601} 48,157,503) +4.6| 43,729,002! 33,263,287 
Los Angeles ___ _. 22,868,583 19,189,937] +19.2) 15,340,900! 12,411,617 
OR ne weem ce 10,366 ,465 10,032,391 +3.3 11,279,284! 9,779,364 
Portiame ....... 14,841,332 11,648,702; +26.6 10,800,060! 9,579,188 
Salt Lake City _- 8,111,653 6,984,436; +16.1 6,823,308, 7,060,836 
Spokane ........ 4,221,084 4,939,573) —14.5 4,890,947! 3,667,749 
I 4,023 ,037 4,953,042; —17.9 5,020,011) 3,870,603 
Oakland ___.__ .- 3,791,614 3,335,273| +13.7 3,081,581! 1,797,087 
Sacramento -___ _- 1,632 ,503 1,547,964' +5.5 1,275,963! 930,575 
San Diego _._.-.- 2,200,000 1,200,000; +83.3 1 ,001,60V0) 770,000 
Stockton _...... 846,176 747,995) +13.i1 629,555 462,901 
I i ei kt ha 780,000 722,816; +7.9 739,824 560,252 
San Jose__.._.-- 650,293 536,730) +21.3 476,404 443,451 
Pasadena _...... 787 ,870 865,059; —8.9 RRS 
North Yakima. 460,599 530,710} —13.2 921,863 414,274 
eee oi uueuce 289,480 244,615! +-18.3 304 ,261 235,000 
Total Pacific_.| 126,241,290) 115,636,745 +9.2; 107,673,912 85,346,184 
Kansas City ___- 47 ,523 ,867 48,498 ,069 —2.0 54,025,416 43 387 ,665 
Minneapolis... _- 18,139,368 18,779,482 —3.4 19.390 ,427 14,236,428 
iil a RE RE 13 ,660,197 14,184,824; —3s.7 16,481,211 14,344,759 
MO Se 8,775,266 10,614,933! —17.2 11,277,387 8,163,520 
APPT IRS: 8,846,862 8,687,524) +1.8 9,503 ,868 8,322,779 
Ohi BR cc occu 7,552,195 7,216,063 +4.7 7,420,491 5,588,122 
Des Moines... -_. 5,516,211 4,666,889) + 18.4 4,730,844 3,666,477 
Sioux City .....- 3,100,000 2,871,181} +8.0 3,027,544 2,756,385 
We oe nk 3,323 374 3,410,158; —2.5 3,215,248 2,674,478 
RRR GE 7 2,638,127 2,215,898; +19.1 8 1S Be Rees |S 
1,795,493 1,666,494) +7.7 1,809,692 1,732,296 
Davenport... _- 2,088 356 2 ,073 ,544 +0.7 1,911,932 1,554,459 
TE oem unbwiau 1,465,101 1,499,467; —2.3 1,351,827 1,380,472 
Cedar Rapids. _- 1,725,000 1,319,623; +30.8 1,548,379 1,170,002 
Pee sc eodne ou 934,276 679,262; +37.5 924,424 689,140 
Colorado Springs. 712,891 589,983! +20.9 750,465 839,091 
PR. i a ea 813,564 644,290) +26.2 627,570 520,556 
Premom ....«.. 227 699 294,507; —22.8 345,188 355,238 
Waterloo ...... 1,753,907 1,306,021; +34.2 Pe SF - Gpeeeraney.s 
WR 6 ale a 814,670 786,558| +3.6 832,316 907,973 
SE bsuosd~ 300,866 119,045} + 152.7 248,432 180,415 
Aberdeen _._.. _- 400,000 440,312) —9.1 Bk each 
Hastings _...-.. 203 ,956} - 189,210} +7.8 Lp Eee eee 
Tot. oth. West-} 132,311,246) 132,753,342; —0.3| 141,400,822) 112,470,255 
me: Sie ee 73,639,765 74,117,155| —0.7 73,239,263 59,129,913 
New Orleans __.. 18,788,330, 17,429,181] +7.8| 18,387,008) 13,674,583 
Louisville .._... 15,495,798 13 537,665) +14.5 13,580,736 12,962,362 
Houston ....... 17,081,508 10,943,654, +56.1 13 ,564,290 15,198,288 
Galveston ___... 8.540,500 7,700,000; +10.9 5,984,000 6,129,500 
Richmond __... 8,820,915 8,053 ,607 +9.5 7,202,220 6,224,754 
Fort Worth. ___. 6,244,158 5,504,201} +13.4 7,035,667 7,162,557 
Memphis ___.... 6,875,763 6,642,557; +3.5 6,414,399 4,677,700 
AUGER os os 0 13,870,849; 11,921,097) +16.3; 10,411,053 4,743,568 
Nashville _____- 5,296 643 4,993,883; +6.1 4,254,508 3,873,754 
Savannah ____.. 5,724,680 4,610,248) +24.2 4,943,523 3,760,614 
Norfolk 2. <-<=-- 3,424,798 3,108,802} +10.2 2,985,387 2,632 ,026 
Birmingham ___. 2,901,418 2,638,705) +10.0 2,537,213 1,964,908 
Jacksonville __ _. 3,650,000 3,516,439 +3.8 2,581,066 1,651,294 
Chattanooga _._. 2,569,499 1,710,705) +50.2 1,559,882 1,531,327 
Little Rock. __ _. 2,075,504 1,813,417) 414.5 1,761,735 1,755,487 
"i 1,415,904 1,497,601; —5.5 1,514,980 1,394,239 
Knoxville ____.. 2,405,369 1,743 ,825| +38.0 1,865,535 1,256,122 
po EAE 3,065,793 2,424 ,324| +26.4 1,866,732 1,688,729 
Charleston _____. 2,263 ,786| 1,840,216) +23.0 1,933 ,048 1,573 ,734 
Oklahoma _._.-- 1,452,730 ,197,805| —33.9 2,407 ,046 1,580,957 
| 3,528,107 3,195,217} +10.4 1,050, 907,415 
pe ae ,200, 2,866,975) —23.3 2,585,045 894,461 
Vicksburg ..-.-. 353,735 347,240} +1.9 307 ,399 289 237 
Wilmington, N.C 725,000 701,777) +3.3 534,551 00, 
pT ES 443 ,873 967,475) —54.2 540,000 338 ,000 
» SIRS Sa 672,046 889,428} —24.6) —-.......-- Penn OR 
Muskogee .._.-.. 732,581 8 RE Se RE SENT MR neh eaem 
Total Southern; 214,260,052} 197,656,534) +8.4} 191,056,291) 158,395,529 
Total all ..... 3,541,739, 432 3,221,290 ,302 |__+ 9.9 3,136,756,354/2,821 870,217 
Outside N. ¥ _.|1,462,433,346|1,384,105,326| 4-5.7|1,315.318,019|1,094 558,408 
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THE FINANCIAL SITUATION. 

Undoubtedly the most important event of the week 
has been the overwhelming victory achieved by Mr. 
Roosevelt at the Illinois primaries. In the election in 
that State of delegates to the National Republican | 
Convention he beat President Taft two to one and 
got a popular plurality of about 125,000. As a con- 
sequence he will have 56 out of the 58 delegates from | 
that State to the Convention. On the Stock Ex- 
change the event passed almost unnoticed, or perhaps 
it would be more correct to say it was not allowed seri- 
-ously to interfere with the upward course of the mar- 
ket. The unexpected Roosevelt triumph merely em- 
phasizes anew, however, the necessity of proceeding 
cautiously about discounting the future at this early 
date. 

The advance in prices which has been going on at 
a quite furious pace since the beginning of March is 
based on two main things: (1) the very material bet- 
terment of conditions that has been established in the 
business world and (2) a belief that the political 
outlook is assured, owing to the certainty, as assumed, 
that Mr. Roosevelt and his doctrines are foredoomed 
to defeat—that there is not the slightest reason for 
giving one’s self anxiety on this latter point. Up toten 
days ago the developments seemed to warrant this 
unbounded confidence, though for ourselves we have 
been unable to conceal a feeling of anxiety in that 
regard. Knowing the resourcefulness of Mr. Roosevelt 
and his adroitness in snatching victory from apparent 
defeat, we have warned against staking too much on 
the idea that his overthrow could be regarded as an 
accomplished fact. The Illinois primaries have now 
changed the entire aspect of things, making it appar- 
ent that a cautious attitude as regards the likelihood 
that Mr. Roosevelt is to be vanquished is by no means 
out of place. 

However viewed—whether from a political stand- 
point or from the point of view of the country’s eco- 
nomic progress—the Roosevelt victory cannot be 
looked upon as other than a very distressing circum- 
stance. Mr. Roosevelt delights in calling himself a 
progressive, but in the business world his success 
would mean reaction—and of a very pronounced sort. 
The doctrines that he is advocating are so detrimental 
to political and financial stability and he personally 
throughout his whole political career has been pursuing 
such an antagonistic policy towards business interests 
——towards men of means and those who control large 
supplies of capital—that his triumph and return to 
power would inevitably mean a check to enterprise 
and the retarding of the industrial advancement of the 
United States. This is a country of wonderful virgin 
resources, but capital would simply refuse to take the 
risks that would be involved in the conditions which 
Mr. Roosevelt seeks to impose. 

In view, therefore, of the menace that his capture 
of the nomination would involve, it is obviously a 
serious blunder to proceed on the assumption that 
there is no likelihood of his being able to snatch the 
nomination prize. The general disposition is to think 
that the Lllinois result weakens Taft rather than brings 
Mr. Roosevelt nearer the goal of his ambition. As a 
consequence there is talk of taking up a third candidate, 
Mr. Hughes being most prominently suggested as a 
1 ossible compromise candidate. But it is well to look 
he facts squarely in the face and not deceive our- 

s. In our own mind we are by no means con- 
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that Mr. Roosevelt may not get the coveted 
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nomination. In the Republican. ‘Conveittan a bare 
majority suffices to nominate. None of the Roosevelt 
strength will desert him. The number of delegates 
pledged to him will not in any event be small, and 
all that he gets will stay by him until the end. 

The Roosevelt delegates are gaining their election 
only by fighting for every inch of ground, and this 
fighting quality, we may be sure, they will maintain 
even on the floor of the Convention. They are all 
Roosevelt enthusiasts and no suggestion of a eomppro- 
mise candidate will ever emanate from them. It is 
more likely that they will gain recruits from among 
the enemy, for no matter how high one’s regard for 
President Taft may be, it must be admitted that his 
name does not arouse popular enthusiasm. On the 
other hand, the name of Rovsevelt sets the popular 
mind aflame. These are incontrovertible facts. 

Nor do we share the belief, which so widely prevails, 
that if Roosevelt succeeds in obtaining the nomination 
he will be easily defeated. He would, no doubt, lose 
hundreds of thousands of Republican votes, but the 
chances are that as against every Republican vote 
that drifted away from him he would get a counter- 
balancing Democratic vote. He is becoming more 
and more reckless in his abuse and misrepresentation 
of Mr. Taft and in speaking at Philadelphia on Wednes- 
day he had the hardihood to say that ‘“‘“Mr. Taft, Mr. 
Choate, Mr. Milburn, Mr. Lorimer, Mr. Penrose, Mr. 
Guggenheim, and their allies,’ would turn the Govern- 
ment aside from its original purpose and that it is their 
“wish to make it a government by corporation at- 
torneys.’ The “New York Times,” commenting on 
these remarks, says that a man who permits himself to 
use such language is not fit to be President of the 
United States. We entirely agree with our contem- 
porary, but Mr. Roosevelt makes such specious appeals 
to the lowest instincts of the masses and is so skilled 
in winning their favor that his calumnies against Mr. 
Taft will probably be accepted as Gospel truth by 
large numbers of citizens and serve to gain additional 
recruits for him and his cause. 

We have great faith in the intelligence and sound 
judgment of the American electorate as a whole, when 
an issue is clearly presented to the same for its deter- 
mination, and we are certain that Mr. Roosevelt, if 
nominated, can be defeated, but it will require a great 
deal of hard work and it will also require an opposing 
candidate of the right mettle. A Democratic apostle 
of radicalism, making the same appeal for the favor of 
the uneducated as Mr. Roosevelt himself, will not 
answer. ‘The effect would be simply to leave the field 
in possession of Mr. Roosevelt and give him a walk- 
over. But can the Democrats be depended upon to 
put up a candidate possessing the requisite qualities 
and resolute enough to take a stand in defence of repre- 
sentative government as established by the founders 
of the Republic? This last is the uncertain element 
in the political problem. 





The bearing of all this upon present stock market 
movements will be readily appreciated. One of the 
main elements in the upward manipulation of prices, 
namely the prospect of an improved state of affairs 
in the political world, is now found to be unstable and 
insecure. Mr. Roosevelt is still in the field as ag- 
gressive as ever and daily growing stronger. Under 
these circumstances the propriety and advisability 
of still further advancing Stock Exchange prices after 
they have already been boosted up ten to twenty 
points;would certainly appear to be open to question. 
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No general recession in prices has been permitted this 
week, notwithstanding the adverse political develop- 
ments, though yesterday the market looked weak and 
top-heavy. Those engineering the upward move- 
ment seem to be afraid that if they allow prices to sag, 
confidence in the permanency of the high level of 
values will become impaired and all their work go for 
naught. Hence their policy has been to make un- 
favorable news the occasion for renewed upward 
spurts. But a market that does not yield to unfavor- 
able news is clearly a manipulated one, and itself fur- 
nishes the strongest of testimony to that end. 

As we pointed out last week, there is much in the 
business situation that furnishes a sound basis for a 
level of values higher than that which prevailed at the 
opening of the year. Wewill go further and assert that 
later on, when doubts and misgivings as to political 
matters have been removed, there may be warrant 
for positive buoyancy. But what is to be said of the 
policy of pushing prices, already at a high level, still 
further skyward at a time when coal mining is sus- 
pended in both the anthracite and bituminous region, 
when, as a consequence, there must be a large loss 
in the traffic and earnings of the railroads, when, 
moreover, the railroads themselves have a_ labor 
problem of the first magnitude on their hands in the 
demands of the locomotive engineers, and when, to 
cap the climax, the political situation takes on a new 
and disturbed aspect by reason of Mr. Roosevelt’s 
progress in his canvass for the Presidential nomination? 

The parties back of the present stock market move- 
ment are evidently the same as those who engineered 
several similar movements last year. As on the present 
occasion, the most depressing news was never allowed 
to interfere in the slightest degree with their plans. A 
conspicuous instance was furnished in the course of 
prices last July. There probably never was a period 
that brought a greater batch of unfavorable news than 
that month. Devastating heat and drought had 
done tremendous damage to the growing grain crops in 
June and was creating further havoc in July. In the 
railroad world, the Inter-State Commerce Commission 
gave a new blow to reviving hope in its disturbing de- 
cisions regarding rates to inter-mountain territory. 
On the other side of the Atlantic, everything tended to 
create a feeling of the deepest alarm. Great Britain 
was in the throes of a constitutional crisis and the whole 
of Europe was in the throes of the Moroccan crisis, 
with the possibility of a war between England and 
France and Germany actively discussed and looming 
large upon the horizon. Yet such was the grip main- 
tained upon our stock market that prices for the great 
majority of stocks at the end of July actually closed 
higher than at the beginning. The manipulators 
would not let go. 

But in August came the denouement. The manipu- 
lators now withdrew their support. The result was 
that the whole structure of prices collapsed and a drop 
of 20 to 25 points ensued. On the present occasion 
some of the most substantial stocks, like New York 
Central and Pennsylvania, have enjoyed comparatively 
little rise, the manipulators confining their efforts 
mainly to the low-priced properties, like Rock Island 
and American Can, and a few high-priced specialties, 
like Reading, Lehigh Valley and Union Pacific. These 
latter have been marked up 15 to 30 points, notwith- 
standing the pending labor troubles. It would be 
foolish at such a time to enter upon short commitments, 
for that would be to play directly into the hands of 
the manipulators. But one is prone to ask whether, 





in the event that Mr. Roosevelt should gain a decided 
victory at the Pennsylvania primaries, like that at 
the Illinois primaries, and the labor troubles should 
simultaneously take on an unfavorable turn, whether 
in that event the manipulators would repeat their per- 
formances of last August and let the market shift for 
itself. Whatever the answer to this question, a cau- 
tious, conservative policy will have much to recom- 
mend it until the uncertainties in the political world 
have been cleared up. 





The speech of Dr. Nicholas Murray Butler of Colum- 
bia University on Tuesday, in the capacity of temporary 
Chairman of theStateConvention at Rochester for the 
selection of delegates to the National Republican Con- 
vention, was caustic in its treatment of alleged political 
progressiveness, and had the rare merit of combining 
luminous statement with unanswerable logic. If the 
cries of the hour are understood to mean that we 
Americans are incapable of self-government, the 
answer is that if- this were so all choice of policies or 
candidates would be of no consequence, since our 
proper and inevitable destiny would be to pass under 
the heel of a despot. But if these cries imply that 
representative institutions have failed and must give 
place to some sort of direct democracy, this means 
that we are asked to substitute for constitutions “a 
sort of glorified lynching” which would pull down any 
judge who declares the law to be what the more 
ebullient part of the people happen not:to like. 

Mr. Butler once more re-states a few fundamental 
facts, chiefly that a judge declares the law, not 
makes it, and that ‘‘he is not imposing on the people 
anything save what they have already imposed upon 
themselves.”’ The so-called “progressives” say that 
the Constitution was made in the eighteenth century, 
by men who never saw a steam-engine; that conditions 
have changed and the document is old now. But, 
declares the President of Columbia, the rules of arith- 
metic, the law of gravitation as announced by Newton, 
the laws of geometry as Euclid saw them, the moun- 
tains and the seas, are also old. We are content to 
live under all these, partly because we cannot change 
them and partly because we do not wish to. As for 
the talk of putting the dollar above the man and 
property rights above human rights, the man has 
always been above the dollar and property rights are 
human rights and have always been. To stand up 
and declare, with solemnity and emphasis, that 
‘human rights must no longer be trampled under foot 
by property rights’ is to utter a sounding platitude 
which pleases the unthinking; but when you seek to 
reduce it to intelligibility, it dissolves into air. If the 
peripatetic orator means anything, he means an asser- 
ted contrast between one sort or kind of human rights 
and another; but if he put it in this way, everybody 
would agree that there is no such contrast, since all 
human rights are sacred alike, and the orator would 
be “out of business.” 

Precisely so. This disturbance thrives upon vague 
generalities and sweeping denunciations, and cool 
examination leaves it nothing to talk about. Dr. 
Butler has performed a timely service in pointing this 
out so incisively. 





The message Mr. Taft lately sent to Congress on | 
economy will almost surely pass with less attention 
than it deserves. By abolition of a few offices, by 
consolidation of others, by discontinuing sundry mile- 
age and other allowances, by discontinuing one need- 
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less Government publication and changing the dis- 
tribution of others, by improved methods of handling 
correspondence and (most important of all) by plac- 
ing the local offices in three great departments in 
the ‘‘classified service,’ so that they will be filled with- 
out reference to practical politics, he would save an 
estimated 12 millions a year and vastly improve the 
public service in other respects. Everybody is in fa- 
vor of economy in the abstract, and as applied some- 
where outside of his particular interest, but the tenac- 
ity with which ancient ‘privilege’ keeps its hold is 
shown by the persistence of waste in public printing, 
especially in that clumsy publication that pretends 
to be a report of proceedings in Congress. Therefore, 
the proposals for specific economies are liable to go 
over once more, “until after the elections.”’ 

In keeping at the subject, Mr. Taft fulfills a duty 
none the less, and he deserves more credit because the 
duty is not a popular one. One Congressman after 
another gains the title of ‘‘watch-dog of the Treasury,”’ 
getting thus more opposition than aid and endanger- 
ing his own political prospects rather than helping 
them, so much dearer to the mass of voters are the 
spenders than the savers. To lay emphasis upon 
economy and propose concrete applications of it in a 
Presidential year is creditable to the fidelity and cour- 
age of the President. If postmasters are to be ap- 
pointed upon merit instead of on recommendation, 
Congressmen (especially Senators) can escape the 
burden of being brokers ia offices; yet the change 
looks on its face like a loss of ancient privilege. It 
would diminish the opportunity for control, which 
Mr. Taft is openly accused of wielding, by the very 
man who knows all about it by personal experience. 
Mr. Taft’s unhappily unsuccessful labor to obtain reci- 
procity is now adroitly used against him in several 
States, among those who saw in that nothing more than 
a supposed injury to themselves. It is quite clear 
that he is no successful politician in the sense of cater- 
ing to popular currents, and he is justly deserving 
of honor for honestly seeking the best good of the coun- 
try. We may recognize his mistakes, but he should 
have due credit for his motives and aims. 





A meeting held in this city lately for founding the 
American Immigration and _ Distribution League 
deserves approval for its object, which is to relieve 
congestion in cities by scattering immigrants over 
the agricultural country. It was said at the meeting 
that 65% of those arriving at our great port cities 
belonged to the farming class at home, and among 
the direct objects of the League are named improve- 
ment in'steerage conditions, protection of immigrants 
from the unscrupulous, helping them join their friends 
of their own race on the land, and getting States 
and the Nation to offer inducements for settling 
on virgin soil. A resolution was adopted as the 
sense of the meeting that the Federal Government 
ought;to establish a fund for loaning to worthy immi- 
grants on long time and at low rates, the farmers to 
buy land either in the humid or the irrigated parts 
of the country, as they chose. 

As to this particular action there may be diver- 
gence of view, but upon the general question of urging 
agricultural settlement there can be none whatever. 
The published statement that $50,000 tax was col- 
lected on a single cargo of potatoes lately imported 
from Great Britain is a cumulative bit of evidence 
upen the high cost of living and the crying need of 


increased ogricuttural production. Ex-Congressman 


a 





Bennet of this city, who presided at the meeting, 
said that in this State alone 75,000 men could now 
find work on the land if they would only leave the 
city for it. This may be accepted as correct, so 
closely does it agree with all known facts in the 
situation as to producing; but we must still keep in 
mind that altruism is an inactiveforce in such matters, 
and it is idle to appeal to anything except self-interest; 
no man will go to cultivating the soil because others 
need that he shall. There have been official inquiries 
into the causes of the high cost of living, and we have 
heard of attempts in this State to re-distribute popula- 
tion—something. which cannot be done, except by 
supplying inducements for population to re-distribute 
itself. The hardy immigrant from colder climates, 
who is accustomed to the soil and is not yet seized 
by theglamour of great cities, will most easily be in- 
duced to pass on instead of sticking in his port of land- 
ing, and probably Mr. Edward Lauterbach is right in 
saying that of all movements in aid of immigrants 
this seems to be the one which has begun with the 
most practical wisdom. 





The Transvaal’s gold production for March 1912 was 
of a magnitude far transcending any prior monthly 
result from that field of seemingly limitless possibili- 
ties. During 1911, on a number of occasions new, high 
records in monthly yield or average per diem output 
were set, culminating with 719,729 fine ounces and 
23,991 per day, respectively, in November. In Janu- 
ary of the present year the month’s record was again 
broken, with an aggregate of 737,060 fine ounces, and 
in February the daily average advanced to 24,271 fine 
ounces. [For March, however, a remarkable increase 
in production occurred, according to cable advices 
this week, the output for the period having been no less 
than 830,732 fine ounces, giving a daily rate of 26,798 
fine ounces. In twelve months there has been a gain 
in the phenomenal amount of 154,667 fine ounces for 
the month and 4,990 fine ounces per day, the March 
1911 totals having been 676,065 fine ounces and 
21,808 fine ounces. For the first quarter of 1912 the 
Transvaal production aggregated 2,271,649 fine ounces, 
against 1,937,860 fine ounces in the three months of 
1911, or an addition of 17.2%, and compared with 1910 
the gain reaches over 35%. The rate of production 
for this first quarter maintained during the remainder 
of the year would give for the Transvaal for 1912 an 
aggregate of more than 9,000,000 fine ounces, and for 
the whole of Africa a yield in excess of 10,000,000 fine 
ounces—the latter exceeding the output from the 
mines of the whole world for a year as late as 1896. 





The winter-wheat condition report issued on Tues- 
day by the Agricultural Department, while somewhat 
of a disappointment, owing to the fact that it in- 
dicated a greater deterioration than usual during 
the winter, was at the same time given no great weight. 
The feeling seems to be that over a good part of the 
area the backwardness of spring precluded the pos- 
sibility of correspondents arriving at anything more 
than opinions as to the status of the plant on April 1. 
The May report, when it is received, will furnish a 
more conclusive idea as to condition and will also 
indicate the extent of the area abandoned because 
of winter-killing, which some advices state has been 
above the average. The Government report as 


issued this week makes the average condition of the 
erain for the whole country 80.6 on April 1 1912, 
the lowest at that date since 1904 and showing a 
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declinetof 6¥ cinta Fence Deceme ‘In the 
corresponding period Gof sthe «previous season there 
was a rise offeight-tenths of a pointfand the average 
deteroriation ¥ for athe Zpreceding iten-year period was 
only 3.3”points. Wwe Gia BO; ED 
EAs ? icesanda ties tecadiin ‘ingthey }Various States, 
Missouri, Illinois,;Ohio’and Indianafare conspicuous in 
the*matter*of deterioration, butTthe report issued by 
the Missouri State Board of Agriculture intimating 
that it is too early to determine just the true condition 
of the growing crop advises farmers to be slow in 
plowing up, wheat apparently‘winter-killed or “heaved,” ‘ 
as there is reason to believe that’much of it now seem- 
ingly dead twill ¥come Fout well. A number of the 
larger producing States, such as Kansas,!!Nebraska, 
Texas and Oklahoma,*and particularly the latter, 
record, according to the report, improvement over 
last year or the ten-year average. -In“view of the 
lateness of spring, it is well to await later develop- 
ments, and especially the official May report, before 
attempting to form any conclusions as to the probable 
outcome of the crop. 




















The commercial failures statement for the month of 
March and the first quarter of 1912 is, all things con- 
sidered, less favorable than for most preceding similar 
periods. For March both the number of insolvencies 
and the amount of liabilities were greater than for the 
same period in either of the three previous years, and 
the quarterly result, too, is less satisfactory than for 
the corresponding three months of most recent years. 
In fact, carrying the comparison back fifteen years, 
we find only one instance (1908) when the number of 
failed firms was greater than now, and only two cases 
(1910 and 1908) where the 1912 total of liabilities was 
exceeded. Furthermore, in nine of the years the 
indebtedness was only about half or less than half of 
that for this latest quarter. It is also to be noted that 
in every section of the country except the Far Western 
(not including the three Pacific States) the number 
of disasters was larger than a year ago, with the volume 
of debts showing important augmentation in Massa- 
chusetts, Pennsylvania, Georgia, Mississippi and 
Louisiana. In North Carolina, Kentucky and Minne- 
sota, however, despite a greater number of failures, 
indebtedness is materially less. And Ohio, Michigan 
and Missouri record a satisfactory decline in both 
items. 

Messrs. R. G. Dun & Co.’s compilations for March 
and the first quarter of 1912 furnish the basis for the 
foregoing remarks. The month’s statement shows 
the number of defaults to have been 1,392, covering 
debts of $21,763,870 in 1912, against 1,124 and $18,- 
474,641 the preceding year and only 948 and $13,628,- 
571 in 1910. In both number and amount this year 
exceeds even 1908, the period when business depression 
prevailed. The trading group is the only one making 
a better exhibit than last year in amount of debts. 
For the first quarter the aggregate indebtedness of all 
failed concerns is $63 ,012,323, distributed among 4,828 
insolvents, this comparing with $59,651,761 and 3,985 
in 1911 and $73,079,154 and 3,525 in 1910. The aver- 
age liability per f: ailure i is much less this vear, indicating 
the preponderance of small merchants in the quarter’s 
insolvencies. 

In manufacturing lines, so far as magnitude of in- 
debtedness is concerned, the situation was better this 
year than last in the Central East and in the territory 
lying west of the Mississippi River, and the South did 
not fare badly as a whole. The most notable increase 





was in Pennsylvania, where there was one exceptionally 
large failure. In the trading division, too, the Far 
Western country and the Central Kast make the best 
showing. Among brokers, &c., otherwise what is 
called “other commercial,” a relatively large augmen- 
tation in debts is shown in the quarter this year as 
compared with last; but, aside from the suspension of 
one concern (Connor & Co.) for about 3 millions in 
New York City, there were no notable failures. 
Banking failures were greater in number by five in 
1912, but liabilities totaled only $5,916,468 against 
$12,715,432. 

In Canada for the three months ended March 31 1912 
the number of failures reported was 429, accounting 
for $3,120,015 indebtedness, whereas in 1911 the totals 
were only 367 and $2,876,705. In 1910, however, 
liabilities were a little over 4 millions of dollars, in 
1909 nearly 5 millions and in 1908 slightly over that 
figure. 





It is not an overstatement to say that the sensa- 
tional victory of Mr. Roosevelt in the Illinois primaries 
on Tuesday has already become a factor in the local 
money situation. Trade during the last two months 
has gradually been increasing in activity. In banking 
circles a growing feeling of optimism developed and a 
disposition existed to encourage manufacturers and 
distributers to anticipate the requirements of an im- 
proved demand from consumers. The argument of 
the banks has been that the political situation had 
measurably cleared, and that the results of the national 
political conventions that are to be held in June, and 
also the result of the election in November, could 
apparently be foretold with a reasonable degree of 
accuracy. The basis for this belief was the apparent 
absence of enthusiasm with which the announcement 
of Mr. Roosevelt’s candidature was received by all sec- 
tions of the country and also the nation-wide antagon- 
ism that seemed to be provoked by his violent proposi- 
tion to provide a recall of justices and their decisions. 
Accordingly, the conviction grew that Mr. Roosevelt 
had been eliminated as a Presidential possibility, 
President Taft would be re-nominated without impor- 
tant opposition and would stand on a platform dic- 
tated, not by Mr. Roosevelt, but by Mr. Taft himself, 
and based on constructive lines for the industrial and 
business activities of the country as a whole. But 
the results in Illinois now indicate that Mr. Roosevelt is 
not to be so readily eliminated as a factor in the politi- 
cal situation. Hence, from now on until the conven- 
tions in June there will necessarily be much nervous- 
ness. Some bankers assert they already detect evi- 
dence of a reactionary tendency from the recent 
enthusiasm that had been steadily developing in the 
business world. Lenders seem to be less confident 
than a week ago. 

If this interpretation of the week’s political events 
should be at all general, it would mean, of course, a 
contraction in the demand for loanable funds at home 
during the next two months. The regular April set- 
tlements have now been completed, and locally, unless 
we have some degree of wild speculation in Stock Ex- 
change securities, there is no other domestic demand for 
banking resources that promises to become urgent until 
the crop requirements present themselves in the late 
summer and early autumn. For it may be taken for 
granted that if the increased tension in the political 
situation is sufficient to leave its mark upon trade and 
industrial activities, it will at the same time tend to 
encourage investors to turn a deaf ear, for the moment, 
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to applications for new working capital that our rail- 
roads and large industrial corporations would other- 
wise be inclined to make on the general market. 

If the demand for money is thus restricted at home, 
there will, of course, be less incentive for our bankers 
to utilize their secondary reserve and draw home their 
foreign loans as they mature. As a matter of fact, 
the present outlook for money abroad suggests that 
Europe would be quite willing to bid for a continu- 
ance of the use of ourfunds. As we observe elsewhere, 
tentative unofficial inquiries have been made as to the 
kind of a reception a short-term German Government 
loan would receive in this market. Germany’s finances 
are at present being systematically strengthened, and 
Berlin will undoubtedly be in need of funds right along 
at firm rates. 





The steady demand for funds in Germany is not 
unlikely to be reinforced by active banking require- 
ments in Britain, where trade and industrial expansion 
is being so freely supplemented by the sudden growth 
of speculation on the London stock markets. The 
official figures of the British Board of Trade of the 
volume of March commerce, which we quote elsewhere, 
are quite remarkable in their failing to disclose any 
tangible evidence of the existence of the coal strike, 
at least as far as the grand totals are concerned. Since 
the settlement of the labor troubles, the vim with which 
activity has been resumed in all lines has added still 
further to the certainty of a continued demand for 
banking reserves, and apparently it will require 
attractive rates at home here to draw back American 
balances held in London. 

In France the recent spectacular success of the 
State railway loan seems to have exerted a secondary 
influence that is not considered altogether desirable. 
The Minister of Finance, in view of the fact that he 
desired to appeal directly to the public instead of util- 
izing the banks and large credit associations in an 
official capacity, named a 4% basis for the loan, which 
was an advance of 1% over previous loans of the same 
kind. But the undesirable result was that the loan 
was so attractive that it caused active selling of French 
rentes by small investors in order to provide funds for 
investment in the Government’s latest offering. Thus 
it is figured in Paris, according to the special corre- 
spondent of the “Journal of Commerce,” that in se- 
curing the 300,000,000 francs for the State railway, 
the Minister of Finance caused a reduction in the 
Stock Exchange value of French rentes of 500,000,000 
francs, besides placing the French market more or 
less permanently upon a higher money rental basis. 

Meanwhile, India is continuing to take £200,000 
per week at the London weekly Cape gold offerings, 
the Turko-Italian war is dragging along without 
immediate prospects of settlement, Italy is seeking 
a war loan, the Franco-Spanish negotiations are 
assuming a more cordial character, and, in fact, any 
broad survey of the European money markets cannot 
fail to recognize that conditions are at hand that will 


mean a continued drain upon European banking 
reserves. 





Little attention is being paid in Great Britain at the 
moment to the legislative program. As one London 
correspondent expresses it, “the City is apathetic on 
political matters generally because at the moment it is 
so excessively prosperous.” Mr. Asquith, the Prime 


Minister, on Thursday introduced in the House of 
Commons the Home Rule bill, the official title of which 


‘is “The Government of Ireland Bill.” 





The measure 
follows very closely the forecast that was current a 
few weeks ago and which was referred to at the time 
in these columns. It represents the third attempt of 
the Liberal Party to settle the Irish question. London 
press dispatches state that Mr: Asquith’s bill met with 
support from practically all the Liberals and Laborites 
and the two sections of the Nationalists, the Redmond- 
ites and the O’Brienites. The Unionists are declared 
to have set their faces sternly against it, and the 


| Ulsterites, through their spokesman, Sir Edward Car- 


son, made it clear that they object to a Parliament 
in any form being set up in Ireland. The debate was 
adjourned until Monday, when Mr. Balfour, who in this 
instance is apparently again leading the Opposition, 
will be the first to speak. Mr. Asquith explained the 
purposes of his bill in effect as follows: 


“After an appointed day Ireland is to have a 
Parliament consisting of the King, a Senate and a 
House of Commons to make laws for the peace and 
good government of Ireland. Care, however, has 
been taken to safeguard the interests and suscepti- 
bilities of the minority by the allocation of nearly one- 
third the membership of the House of Commons to 
Ulster. It is recognized that the majority in the 
House of Commons will be Liberal, but the proposal 
for a nominated Senate has met with some criticism 
in the lobbies. The continuation of forty-two Irish 
members at Westminster also has met with much 
opposition. Premier Asquith pointed out that the 
Irish revenue for 1912-13 was estimated at £10,840,000 
($54,200,000), while the expenditure for Irish services 
amounted to £12,350,000 ($61,750,000). Pending 
the time when that deficit could be converted into a 
surplus, the collection of all taxes, with certain ex- 
ceptions, had been retained as an Imperial service. 
The bill will impose on the Irish Parliament the obli- 
gation to pay all Irish services except reserved services, 
which would continue an imperial charge until trans- 
ferred. 

“There would every year be transferred from the Im- 
perial to the Irish exchequer a sum representing the 
cost to the United Kingdom of the Irish services at 
the passing of the Act, the cost to be determined by a 
board of five, two of. whom are to be appointed by 
England, two by Ireland and the Chairman by the 
Crown. That would be the first revenue of the Irish 
Government; the second would be the Irish postal 
revenue, and an additional sum is to be paid to Ire- 
land, $2,500,000 the first year and a lesser amount 
each year until it is reduced to $1,000,000.” 


The Liberal and Radical papers, taken as a whole, 
describe the bill as a moderate, skilful and praise- 
worthy attempt to give Ireland, if not complete satis- 
faction, at least a substantial fulfillment of her de- 
mands. The London “Times” declares that the 
scheme will not be received in any quarter with much 
enthusiasm, and continues: “If we are not mistaken, 
it will swell the rising tide of opposition in Great Brit- 
ain to a level high enough to submerge the Govern- 
ment and their bill in no distant future.”” On Tuesday 
an anti-Home Rule demonstration occurred in the 
Province of Ulster on which the Irish Unionists mainly 
based their hopes of ultimately defeating the Home 
Rule bill. On that day 150,000 enthusiasts are de- 
clared by cables from Belfast to have passed in pro- 
cession before Andrew Bonar Law and other promi- 
nent Unionist leaders at the Royal Ulster Agricul- 
tural Society’s grounds. Mr. Law, in the course of a 
stirring speech, said: “I have come here to give you 
the assurance that we Unionists regard your cause as 
the cause of the Empire. We will do all that men can 
do to defeat a conspiracy as treacherous as any that 
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has ever been formed against the life of a great nation. | 


If we defeat Home Rule now it will be defeated for- 
ever.” 





The British coal strike was officially “‘called off’ 
last Saturday, April 6. In national conference the 
officials of the Federated Miners’ Union accepted the 
executive committee’s recommendations that work be 
resumed forthwith, and it was decided to send notices 
to the men in the various fields to go back to work at 
once. Notwithstanding that Monday was Easter Mon- 
day, which is usually observed as a holiday, thousands 
of miners descended into the pits on that day, although 
the official notice named Tuesday as the day for re- 
suming work. 





While it has been reported that the European Powers 
have agreed to renew the attempt to ascertain the 
terms on which Turkey would be willing to make peace 
with Italy, there has been nothing in the practical 
developments of the week that places the stamp of 
authority on the report. The London “Daily Chroni- 
cle’s’’ Constantinople correspondent, however, has for- 
warded an interview to his paper that has attracted 
wide attention. The interview is with the Turkish 
Foreign Minister, Assim Bey, and the latter declares 
that Turkey declines even to discuss the peace terms 
as laid down by Italy. The Minister says, further, 
that the decree relating to the annexation of Tripoli 
must be torn up before pourparlers between Turkey 
and Italy are possible. ‘“Countries,’”’ declares the 
Foreign Minister, ‘‘are not conquered by royal decrees 
of annexation. The great Powers have been very 
sympathetic toward Turkey, but even they cannot com- 
pel us to make peace against our will and accept terms 
which would cover us with shame and dishonor. If 
Italy sincerely desires peace, we are ready to treat, 
but only on an honorable basis.”’ 





A Berlin cable of April 10 to the New York ‘“‘Times”’ 
announces ‘‘on high official authority”? that an under- 
standing in principle, which insures the prolongation 
of ‘“‘Bismarck’s masterpiece’ for another term of years, 
has been arrived at between the German, Austro-Hun- 
garian and Italian governments. This is popularly 
known as the Triple Alliance. There is reason to be- 
lieve, says the dispatch, that the understanding is of 
comparatively recent date, and that the Kaiser’s meet- 
ing with the King of Italy at the end of March was not 
definitely decided upon until the pourparlers between 
the allied governments had !ed to the result mentioned. 





The latest report concerning the financing of the new 
Chinese Republic is that Russia has withdrawn its re- 
fusal and has now definitely agreed to participate in 
the “‘Six-Nation” loan to China. The British repre- 
sentative of the Belgian financial syndicate signed at 
Shanghai, on Thursday, a contract for the loan of a 
further sum of 2,000,000 taels (approximately $1 ,400,- 
000) as an advance on the projected loan to the 
Chinese Republic. No date has yet been set for 
the assembling of the coalition Cabinet at Pekin, 
and grave forebodings, according to Pekin dis- 
patches, are in circulation in regard to the contin- 
ued disagreement among the different factions of the 
Government. President Yuan has threatened that he 
will establish his own Cabinet and summon another 
National Assembly if the delegates from the south do 
not arrive in Pekin by April 21. The Southerners are 
declared to be afraid to move to Pekin, and they pro- 





posed to have a body-guard of several thousand 
troops accompany them. President Yuan, however, 
objected that the presence of the Southern troops in 
the capital would be a source of danger. 





Reports from Mexico this week have been so frag- 
mentary that it is difficult to gather whether either 
the Government or the revolutionists have made pro- 
eress. A dispatch from Mexico City states that the 
belief is growing there that Gen. Orozco is losing faith 
in the success of the revolution, as he is unable to ob- 
tain supplies and ammunition, and that he is seeking 
to embroil Mexico and the United States by attacks 
upon Americans. 

President Taft’s response to the Lodge resolution, 
calling for information regarding Japanese negotia- 
tions for the purchase of land on Magdalena Bay, in 
Lower California, has not yet been delivered to the 


Senate, but public interest in the matter seems to have 
subsided. 





Secretary Knox on Thursday reached Havana, and 
will sail for home this (Saturday) evening, thus complet- 
ing his trip as President Taft’s representative. The 
purpose of the trip—to quote from his address on 
Thursday evening at the dinner in his honor given by 
Senor Machado, the Cuban Secretary of the Interior— 
was to convey “to the independent nations of the 
Caribbean at this time, when the completion of the 
Panama Canal is near, a message of fraternal good 
will and assurance, if, indeed, assurance is necessary, 
of the deep sense of responsibility felt by the Gov- 
ernment and the people of the United States that the 
great work which we have undertaken shall helpfully 
contribute to the well-being of the commonwealths 
of the Western World, and be instrumental in bringing 
closer all peoples of the Americas, inspiring them with 
broader confidence, more intimate sympathy and more 
practical helpfulness in the promotion of their mutual 
advance and codrdinate development.” Secretary 
Knox’s visit has perhaps failed to arouse enthusiasm 
among the republics he has visited. But he has spoken 
honestly and earnestly and has undoubtedly accom- 
plished much good in explaining the real position of 
our Government as to its Southern neighbors. 





That the cotton goods markets of Germany have 
undergone a very decided change within the past six 
months is indicated by a recent issue of the Frank- 
furter (Germany) ‘‘Zeitung.’”’ Scarcely six months 
have passed, says that journal in effect, since extreme 
depression prevailed and leading textile firms were 
begging for orders, so that they might keep their 
working forces employed. Now the situation is 
changed so completely that the same firms are refus- 
ing orders for the next six months. The turn in the 
tide came, it is explained, in January, when, after 
having declined in price materially, cotton began to 
advance moderately. Fearful that the very high 
prices of former years would again be witnessed, people 
began to place orders freely, increasing them as cotton 
rose in value until mills were well under contract for 
along time ahead. The consequence, according to the 
“Zeitung,’’ is that some weaving mills are sold up for 
the year 1912. It is stated as a fact, moreover, based 
upon official quotations, that since the last period of 
depression goods have advanced far more than raw 
cotton. While expressing satisfaction over the pres- 


}ent condition of the cotton manufacturing industry 


in Germany, the “Zeitung” is inclined to expect over- 
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production of yarns and goods if the present degree of 
activity in cotton manufacturing is long maintained. 
The generally satisfactory current condition of the 
cotton goods industry in Germany indicated above 
contrasts sharply with the results disclosed in the re- 
ports for various companies recently issued for the 
year 1911. In some cases profit from operations is 
shown, but much reduced from 1910, with consequent 
lower dividends to shareholders; in most instances, 
however, there were actual losses, and not infrequently 
large, so that any distribution was made from reserve 
funds. The Hannstett Spinning & Mfg. Co., Augs- 
burg, lost 68,857 marks in 1911, against a profit of 
128,196 marks in 1910; the Zoschlingsweiler Cotton 
Weaving Co., Augsburg, lost 54,883 marks, against a 
profit of 46,063 marks; the Gladbach Spinning & 
Weaving Co., Munchen-Gladbach, lost no less than 
662,502 marks, against a loss of 91,465 marks the pre- 
vious year, the Chemnitz Spinning Co., Chemnitz, a 
loss of 585,624 marks, against a profit of 1,019 marks, 
and other losses in 1911 were by the Allgauer Cotton 
Spinning Co., Blarihach, 441,645 marks; Power Cotton 
Spinning & Weaving Co., Kaufbeuren, 207,486 marks; 
the Cotton Spinn ng Co., Uerdingen, 72,969 marks; 
the Forward Cotton Spinning Co., Brockwede, 
18,000 marks, and the R. Dreyfus Co., Mulhouse, 
76,135 marks. These few instances will serve to show 


how poorly German cotton manufacturers fared in 
1911. 





Private foreign bank discounts continue to indicate 
activity in the demands for money at London and all 
the Continental centres. From the British centre 
cables yesterday quoted conditions very tight with 
no prospects of immediate relaxation. Speculation 
in securities since the termination of the coal strike 
has assumed large proportions, but is confined to 
the cheaper classes of stocks. Closing rates in 
Lombard Street as cabled yesterday were 34% 
spot and 3 7-16@3'%% to arrive for both sixty 
and ninety days’ bankers’ acceptances. The 
spot rate is unchanged; the to-arrive rate a week 
ago was 3 7-16%. At Paris some business was 
yesterday done at 3%, though the asking price 
was still quoted at 314%, which was the figure current 
a week ago. Berlin came unchanged at 334% for 
spot for all maturities, while the to-arrive rate was 
34%@4%, which compares with a single quotation of 
31%% at the close of last week. Brussels closed un- 
changed at 334% and Amsterdam came 3%%, 
against 334@37%% last week. The official Bank 
rates at the centres named remain unchanged as 
follows: London 344%, Paris 34%, Berlin 5%, 
Brussels 444% and Amsterdam 4%. London exchange 
in Paris closed yesterday at 25 fr. 241% centimes, 
an advance of 2 centimes for the week, the result very 
largely of investment by the French banks in English 
bills. London exchange in Berlin indicated a slight 
decline for the week to 20 marks 4814 pfgs., which 
indicates a continued demand by Germany for foreign 
funds. The New York market has, we learn, recently 
been unofficially sounded for terms for a new 
German Government short-term loan. The Prus- 
sian loan of 80,000,000 marks, of which 40,000,- 
000 marks were placed here last October matures 
on Monday and will be paid off. 


As, however, 
most of these securities, 


which were originally 


purchased here, were promptly transferred to Lon- 


don, the payment does not intimately concern this 
market. 








equeaeemati 


The weekly statement of the Bank of England regis- 
tered a much improved condition from that of last 
week. This was not unnatural, since sufficient time 
has elapsed to permit the April 1 dividends and cou- 
pons to return to circulation. The definite settle- 
ment of the British coal strike has also permitted the 
return to the central institution of funds that had 
been taken as provision against possible emergencies. 
Thus the market paid off £3,847,000 in loans (repre- 
sented by the decline in ‘other securities’’); the gold 
and bullion holdings showed an increase of £395,652, 
which is not large in view of the purchases of gold by 
the Bank over the counter and the fact that the Bank 
purchased at the Mint price £480,000 of the total of 
£680,000 Cape gold which was offered in London on 
Tuesday (India, as has become a custom of late, 
taking an even £200,000), though often such purchases 
do not appear in the Bank return in the week in which 
they are made. The total reserve registered the satis- 
factory expansion of £1,012,000, which brings the 
proportion of reserve to liabilities up to 42.85%, com- 
pared with 39.71% last week and 52.94%, the highest 
point for the current year, which was reached on 
Feb. 8. One year ago the reserve was 43.55%, two 
years ago 43.95% and in 1909 48.70%. Notes re- 
served increased during the week £1,100,000, while 
notes in circulation decreased £616,000. Public de- 
posits, as is natural at the beginning of the new fiscal 
year, indicated a reduction—£2,126,000. Our special 
correspondent furnishes the following details of the 
void movements into and out of the Bank for the Bank 
week. It will be observed that only £364,000 of the 
new gold secured appears in the return. Imports, 
£374,000 (of which £5,000 from France, £5,000 from 
Australia and £364,000 bought in the open market): 
exports, nil, and receipts of £22,000 net from the 
interior of Great Britain. 





The Bank of France in its weekly statement re- 
ported a decrease of 4,875,000 francs in gold and of 
12,000,000 franes in silver holdings. Its discounts 
showed a still further contraction of 303,825,000 
frances, following a reduction of 437,225,000 francs last 
week and suggesting a more or less general return to 
normal conditions at the French centre. General 
deposits expanded 22,550,000 francs, while treasury 
deposits decreased 11,175,000 francs and notes in 
circulation were reduced 194,875,000 francs, following 
an increase of 277,875,000 franes last week. The 
Bank’s gold holdings are now 3,220,625,000 frances, 
which compares with 3,222,950,000 francs one year 
ago and 3,440,750,000 frances in 1910. 

The weekly statement of the Imperial Bank of 
Germany which was published on Tuesday reported 
a decrease of 1,931,000 marks in gold but an increase 
in all kinds of cash on hand of 6,774,000 marks. Dis- 
counts were reduced by 194,255,000 marks, following 
an increase of 577,505,000 marks last week, while 
notes in circulation were reduced 151,702,000 marks 
after an increase in the preceding weekly statement 
of 552,305,000 marks. The loan item showed a re- 
duction of 33,548,000 marks, while deposits indicated 
a decrease of 37,333,000 marks. 





On the local money market the requirements of 
interior banks were a feature early in the week that 
contributed to the firmness in call money more than 
the local demands, notwithstanding that the stock 
market has shown a noteworthy degree of activity. The 
interior institutions were also moderate sellerstof short- 








APR. 13 1912.] 


THE CHRONICLE 


1015 








term notes to reinforce their own liquid resources and 
prepare themselves for the strain of the April settle- 
ments in the agricultural sections. But call rates did 
not rise above 4%, though with the exception of Tues- 
day, they touched this figure every day this week. The 
range on Monday was 3@4%, with the higher figure 
the ruling one; on Tuesday the lowest and highest 
were 3 and 34%, with 34% the renewal basis; 
Wednesday’s extreme figures were 3144@4% and the 
ruling quotation was 34%; on Thursday 3@4% 
covered the range, with 334% the ruling figure; and 
on Friday the highest was 4%, with 3% the lowest 
and 334% the renewal rate. 

Time money, however, has a rather less confident 
tone than a week ago, though asking rates are a shade 
firmer for sixty days, the closing range being 314@ 
334%, against 344@3%% last week. The ninety- 
day range is unchanged at 3144@334%, while 4, 5 
and 6 months are slightly easier at 344@4%, against 
334@4% last week. Mercantile paper is in rather 
better supply. ‘Discount rates remain unchanged at 
4(@41%% for sixty and ninety days’ endorsed bills re- 
ceivable and also for 4 to 6 months’ single-name bills 
of choice character; others are quoted at 5%. 





Sterling exchange has ruled about steady though 
unusually quiet. Sales of securities by Europe are 
keeping up steadily and the demand for remittances 
for this account may be said to constitute one of the 
chief sources of the market’s strength. Otherwise 
there are very few bills offering. <A feature that is ex- 
citing attention in foreign exchange circles here is the 
continued activity in British trade reflected by the 
March statement of the British Board of Trade. The 
large volume of business thus indicated at a time indus- 
trial activities were supposed to have been stunned by 
the British coal strike is remarkable iand suggests that 
reports of stoppages for want of fuel were exaggerated 
and that English manufacturers had been sufficiently 
business-like to prepare themselves with fuel in 
advance. The Board of Trade statement records an 
increase of no less than £2,649,500 in imports, of 
which £2,000,000 was contributed by raw cot- 
ton imports. A highly significant feature is that 
exports of manufactured goods indicate a gain of 
£2,000,000 which compensated in large measure for 
the suspension of coal exports. The net loss in 
exports of all classes for the month of March was only 
£149,900, compared with March 1911, while an in- 
erease Of £7,322,000 is exhibited, if comparisons are 
made with March 1910. London cable dispatches 
predict a phenomenal increase in industrial activity 
now that the coal strike is over. This will naturally 
augment the demands of British manufacturers and 
merchants for working capital and encourage a resist- 
ance of the return of American funds. The gold exports 
for the week comprise an additional shipment of 
$250,000 in gold from New York to the Argentine. 

Compared with Friday of last week, sterling ex- 
change on Saturday was weaker, with demand quoted 
at 4 8680@4 8685, cable transfers at 4 8720@4 8725 
and sixty days at 4 8385@4 8395. Rates ruled slight- 
ly easier on Monday forenoon, but later the market 
steadied with the close practically unchanged for 
demand and cable transfers at 4 8680@4 8685 and 


4 8720@4 8730, respectively; sixty days declined to | 


4 8380@4 8390. Sterling opened firm on Tuesday 
and advanced on active short covering and easier 
rates for money here; there was a partial reaction in 
the afternoon, but the close was well above Monday’s 





_-—- 


final figures at 4 8690@4 8695 for demand, 4 8725@ 


4 8740 for cable transfers and 4 8390@é4 84 for sixty 
days. On Wednesday the advance in cable transfers 
was resumed as a result of firmer discounts at London 
and inquiries in connection with the coming fort- 
nightly settlement there; cable transfers rose to 4 8745 
@4 8750, demand to 4 87@4 8705 and sixty days to 
4 84@4 8410. Heavy selling by a prominent national 
bank caused a sharp break on Thursday and demand 
declined to 4 8685 @4 8690, cable transfers to 4 8735@ 
4 8740 and sixty day bills to 4 8380@4 8390. On 
Friday the market ruled firm, with an advance of 15 
points in 60-day bills and of 5 points in checks and cable 
transfers. Closing rates were 4 8395@4 8405 for 60 
days,4 8690 @4 8695 for demand,and 48740 @4 8745 for 
cable transfers. Commercial on banks was quoted at 
4 8214 @4 83% and documents for payment 4 88K@ 
48414. Cotton for payment ranged from 4 884%@ 
4 8334, grain for payment was 4 84 to 4 844. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 





| Received by | Shipped by 
IN. Y. Banks. N. Y. Banks. 


Net Interior 


Week ending April 12 1912. Movement. 











Currency ........-.-.-.----------| $10,675,000' $5,345,000|Gain $5,330,000 
Gold .......-.-.-...-.-.--------| 2,974,000; —1,849,000]Gain 1,125,000 
Gain $6,455,000 


Total gold and legal tenders ____.. | $13,649,000 $7,194,000 
| 





With the Sub-Treasury operations and gold exports 
the result is as follows: 

















Into Out of Nei Changes in 

Week ending April 12 1912. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above _| $13,649.000; $7,194,000\Gain $6,455,000 
Sub-Treasury oper. and gold exports, 22,000,000 26,100,000};Loss 4,100,000 
Total gold and legal tenders ___. -- | $35,649,000 $33,294,000|Gain $2,355,000 





The following table indicates the amount of bullion 
in the principal European banks. 





























April 11 1912. April 13 1911. 
Banks of - — 
Gold. | Silver. | Total. Gold. Silver. Total. 
£ £ £ £ £ 
England __| 36,393,093; ________} 36,393,091) 36,074,832} _._____- 36,074 832 
France _ __|128,824,960! 31,856,320,160,681 ,280!128,918,360) 33,619,640}162,538 ,000 
Germany _| 40,885,150| 17,750,000! 58,635,150) 38,678,750] 15,152,200} 53,830,950 
Russia a__|148,329,000) 7,252 000)155,581 ,000}145,782,000) 7,441,000/153 ,223 ,000 
Aus.-Hunb| 52,539,000) 12,672,000! 65,211,000) 55,239,000} 12,949,000} 68,188,000 
Spain ____| 16,949,000! 29,979,000) 46,928,000] 16,500,000] 30,934,000} 47,434 .000 
Italy d___| 41,936,000} 3,680,000] 45,616,000} 39,755,000| 35,037,000] 43,292,000 
Netherids.| 12,141,000; 1,004,700) 13,145,700] 10,971,000) 2,216,100} 13,187,100 
Nat.Belg.d| 6,694,667) 3,347,333) 10,042,000! 6,458,000} 3,229,000} 9,687,000 
Sweden _.| 4,793,000| __.__... | 4,793,000} 4,523,000) __.___._. 4,523,000 
Switzerl’d.| 6,469,000; ______.- | 6,469,000! 6,114,000} _...__.. 6,114,000 
Norway ..| 2,042,000) ___._... |» 2,042,000! 1,834,000] _..._.__} 1,834,000 
| j 

Total week/497,995,868}107 ,541,353/605,537,221/490,847,942/109,077 ,940/599 925,882 
Prev .week ikem: vereciuaen abemchiss ie 652 ,060|109,758,54701,410,607 











a The total of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-eighth of the total this year, against about one-seventh a vear ago. 

b The Austro-Hungarian Bank statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzep. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in Lon- 
don, in order to reduce Kronen to Pounds, has altered the basis of conversion by 
dividing the amount of Kronen by 24 instead of 20. 

d The division between gold and silver given in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are able to 
obtain; it Is not claimed to be accurate, as the banks make no distinction in their 
weekly returns, merely reporting the total gold and silver; but we believe the 
division we make ts a close approximation. 








“SY NDICALISM.” 
When a new word comes suddenly into common use 
among educated men, it is generally apt to mean that 
a new idea has become a subject of public interest. 


| We are familiar with this in politics; the case of the 


initiative, the referendum and the recall—terms which 
would have been meaningless to most people half a 
dozen years ago—is altogether in point. In the 
domain of industry the long-familiar terms ‘‘trades 
union” and “strike” were supplemented, in their turn, 
by the new terms “lock-out,” “‘boycott’’ and “sympa- 
thetic strike’’—each of which marked chronologically 
a new turn and a fresh experiment in the labor con- 
troversy. Within a comparatively few weeks there 
has come into very general use the word “syndical- 
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ism,” 
known two months ago, even to the majority of well- 
posted men. The reason for its sudden appearance, 
and for the increasing recognition of it in common 
discussion, is that a new idea in the world-wide 
struggle between capital and labor has suddenly and 
dramatically come to the front. 

Syndicalism, however, cannot properly be said to 
be absolutely a new development of the present day. 
The word is French in origin, like the idea on which 
it is based. It is derived from the French word syndi- 
cat, a labor union, and was coined with a view to 
expressing the purpose of its inventors to use the 
trades union as a basis for their new industrial propa- 
ganda. It was introduced two decades ago by a 
French writer, Sorel, who was more of a speculative 
philosopher than a labor leader. The theory which it 
expounds strikes at the root of the existing order of 
things, and was distinctly an innovation, even in the 
wide field of theories on the relation of labor and 
capital. 

It followed Marx in his declaration of war against 
capitalism as an institution, but departed widely from 
him in the practical means advocated for that contest. 
It was suggested undoubtedly through observation of 
the paralysis of industry, the inconvenience to the 
general public, and the losses to invested capital which 
followed the so-called sympathetic strike—itself an 
invention of the past generation. Originally affili- 
ated in ideas and purposes with Socialism, Syndicalism 
now diverges from the Socialistic idea, and indeed has 
become in its immediate purposes almost distincily 
hostile. 

This is undoubtedly in large measure because of 
the increased part which Socialism as a political factor 
has taken in legislation and administration of public 
affairs, but also because the underlying theory of 
Syndicalism differs wholly from that of Socialism. 
Where Socialism preaches ownership of industry by the 
State and consequent employment, under the public 
auspices, of both managers and laborers in production 
and manufacture, Syndicalism preaches ownership of 
the respective industries by the laborers in those in- 
dustries, irrespective either of outside capital or the 
State. The idea presumably originated from the 
conception, plausible enough to the mind of the em- 
ployee, that the workman is the only actual producer; 
that production would be impossible without him but 
theoretically possible without capitalist ownership or 
the individual employer; and that, as a corollary, the 
relation of things in productive industry ought to be 
reversed, so that the workmen who are necessary to 
production should directly receive the profits of their 
industry, paying out such part as should be necessary 
for executive management. 

This, with many inevitable ramifications, is in 
general the basis of the new idea embodied in Syndi- 
calism and discussed with unusual interest by the 
general public during the British coal strike, where it 
unquestionably played a part. While Sorel, the 
author of the Syndicalist theory, was in the main a 
purely speculative reasoner, he pointed the way to 
some later and more unpleasant developments of the 
theory when he wrote not long ago that the laborer in 
promoting Syndicalism ‘‘need not blush for violence.”’ 
That position has been widely taken of recent years 
by Sorel’s disciples. Reviewing the Syndicalist move- 
ment throughout the past few decades, a recent 
article in the “Fortnightly Review” of London points 
out that, even before the definite formation of the 
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present theory, a general strike in Spain during 1874 
was proclaimed avowedly, not for the mere industrial 
benefit of the workers, but “for social re-construction.”’ 

With the more recent organization of the Syndicalists 
as a body, the idea that outright social war was on the 
way obtained increased recognition. A French pro- 
fessor, writing in 1908, declared that ‘the Syndicalists 
would welcome with their whole heart the creation 
of a fighting organization of the employers.’ Still 
more recently, the English organ of the Syndicalist 
party has written that “it is entirely wrong for the 
unionists to enter into agreement with the masters; the 
object of the unions is to wage class war’; and still 
more directly and positively, the leader of the Spanish 
Syndicalists has declared that the object of the general 
strike (which he recommends) is ‘‘not to demand 
better conditions from the masters, but to do away 
with mastership by expropriating the expropriators 
of social wealth, and by exchanging the present system 
of wages for a system of solidarity and general well- 
being.’ The Syndicalists, a recent English proclama- 
tion has declared, ‘‘will become citizens of the industry 
in which they are employed rather than subjects of 
the State in which they reside.’’ Perhaps this last 
citation throws the clearest light on the underlying idea 
of up-to-date Syndicalism; the so-called ‘‘Industrial 
Workers of the World’, who have lately come into 
public view, though not in a very dignified way, 
have embodied it, even in this country. 

It is difficult at the moment to say exactly how far 
the Syndicalists have progressed in their propaganda. 
In France they certainly appear to haye obtained a 
considerable foothold. They as certainly believed 
themselves to have got a definite footing among 
english laboring men when the railway strike of last 
year was called, and particularly during the coal 
strike of last month. It may be doubted, however, 
judged by the results of the English labor contro- 
versy, whether their hold was quite as strong as they 
had thought. Their underlying principle must be, in 
fact, as repugnant to the English as it would be to the 
American working man. 

sut quite apart from theoretical assent to any such 
doctrine, there will at once be recognized the very 
serious obstacle that the principle of Syndicalism 
amounts to nothing but negation. Its purpose is, 
definitely and in a certain sense plausibly, to discover 
the means of pulling down; it has no proposition what- 
ever as the means of building up again. It is to 
industry what anarchism is to politics. Granting 
for the sake of argument the successful completion 
of the Syndicalist program, so far as regards the 
making of a given industrial enterprise worthless 
to its owners through the refusal of laborers to work, 
the question still remains as to how industry, under 
the auspices of the workers in that industry, is to be 
reconstructed and conducted. 

There will remain, in any industry, such heavy 
preliminary and incidental expenses as purchase of 
property, construction of plant and distribution of 
product, not to mention providing means of living 
for the laborers in advance of the marketing of their 
product. At present, this heavy preliminary cost is 
provided through private ownership and _ private 
capital. Even under a Socialist regime, the means 
of providing it would theroretically exist through 
State taxation and the appropriation of land and 
transportation facilities by the State. No provision 
whatever for anything of the sort is made by the 
Syndicalists. 











Apr. 13 1912.) 


THE CHRONICLE 


1017 








The Syndicalist may work, and may claim for him- 
self the entire proceeds of his work, less a portion laid 
aside for expense of management. But he must live 
while he is working, and from somewhere the means 
of buying this livelihood must be obtained. Here in 
a moment the Syndicalist is back in the domain of 
capitalism. If the single individual, or the asso- 
ciated Syndicalists of a given industry, borrow 
the money for the purpose, they must thereby 
become either merely a co-operative enterprise, 
such as Fourrier advocated and such as has in- 
variably failed in experiment, or else evolve some- 
thing not very far distant from the present-day 
corporation. 

So much for the ultimate working out of the Syndi- 
calist theory, even on the assumption that this theory 
could be put satisfactorily into general practice. But 
we imagine that society at large, including the very 
people to whom the Syndicalist appeals, would have 
something to say to the intermediate process. Success- 
ful achievement would necessarily involve paralysis 
of existing industry, defiance of State authority, 
and both industrial and social war. We have seen 
that the last of these incidental circumstances has 
been assumed as probable by the Syndicalists them- 
selves. But it is open to great doubt whether they 
have followed the deductions to the last conclusion. 
In 1899 M. Briand, then an avowed Socialist and in 
the early days of his policial career in France, declared 
that “it is impossible, at least from the economic 
point of view, not to be in favor of the general strike, 
if one is in favor of the trades union organization.” 
When, however, by a turn in the wheel of fortune, 
this same Briand had been chosen, twenty years later, 
as Premier of France, he was confronted at once by 
the effort, largely under the auspices of Syndicalism, 
at the general tying up of the French railway system, 
whether under public or private ownership, and the 
starving-out of the general public. But when thus 
confronted with the actual application of his theory 
of 1899, the Premier declared that the action of the 
unions of 1910 could not be recognized as a strike, 
but was a criminal outbreak and an act of rebellion, 
and he met it by ordering into military service thirty 
thousand railway men whose names were carried 
in the army reserve, and compelling them under 
military orders to operate the trains. 

Perhaps it is just as well that, in the case of the 
recent English coal strike, the attempt to hold up a 
nation’s industry, and thereby coerce employers, 
Government and society at large, should have had 
so prolonged a chapter of experiment. If it accom- 
plished nothing else, it must at least have taught 
to the million or more workers in other industries, 
who were forced into indleness and want through the 
embargo on fuel supplies, what their own relation to 
such an undertaking is. This, moreover, fell very 
far short of the much-advocated ‘‘general strike’ 
of the Syndicalists. What would have been the 
average workingman’s condition, had all other lines 
of production and manufacture been completely shut 
down by order of the unions, and had transportation 
also been blockaded, it should now be considerably 
less difficult for the laborer to imagine. In theory, 
the Syndicalist idea may seem like a golden vision. 
In practice, it is seen to bear rather close analogy to 
the reputed practice of the Orientals, whose final 
expression of hatred and hostility to one whom they 


regarded as their oppressor was to kill themselves 
upon his doorstep. 





THE INTER-STATE COMMERCE COMMISSION 
AND ITS DREAD OF THE COURTS. 

The Inter-State Commerce Commission is becoming 
increasingly restive under the corrective action of the 
courts. Throughout the whole of its more recent. 
history it has found itself in continual conflict with the 
country’s judicial tribunals. In its grasp for more 
power, and still more, it has so often exceeded its 
authority and so constantly revealed prejudice— 
making no attempt to disguise its desire to take the 
side of the shippers as against the railroads instead 
of doing exact justice between the two—that the 
courts have found themselves obliged again and 
again to overrule the orders of the Commission. The 
Commission never took kindly to the rebukes that 
were being administered to it and in every annual 
report made complaint to Congress and asked thatits 
powers and functions be extended, so as to relieve it, as 
far as possible, from the intervention of the courts, 
since these latter showed slavish adherence to Con- 
stitutional mandates and insisted on the protection 
of the carriers against oppression and injustice. 

At first the members of the Commission put the 
suggestions that it should enjoy freedom from restraint 
at the hands of the courts in a cautious, guarded way. 
They did not care to provoke undue hostility and 
also wanted to test the public temper in view of the 
fact that in our form of Government all acts when 
challenged, whether civil, legislative, or executive, 
must submit to a judicial examination and abide 
by the test thus enforced. But latterly, as Con- 
eress has conferred augmenting powers upon the 
Commission—and power grows upon what it feeds—the 
different members have been becoming surprisingly 
bold and now one of the most conspicuous members 
of the Commission has gone so far as to advocate 
exclusive and uncontrolled jurisdiction for the Com- 
mission. He prophesies direful things if the Com- 
mission is not given dictatorial powers and left wholly 
untrammeled, in all its doings, by the courts. Pos- 
sibly some reader may think that we are overstating 
the case. If so, let him peruse the address delivered 
by the Chairman of the Commission, Mr. Charles A. 
Prouty, at the annual dinner of the Traffic Club of 
Pittsburgh on March 28. In this address Mr. Prouty 
threw aside all reserve and in the most unqualified 
way demanded that the Commission be set up as a 
superior and independent body, owing responsibility 
to no one but itself, and from whose orders and judg- 
ment there would be practically no appeal. In a 
word, if the views of Mr. Prouty should prevail—and 
it is known that these views are shared by other mem- 
bers of the Commission—this all-important regulating 
body would be subject to absolutely no restraint 
whatever. Here are some extracts from the address 
of Commissioner Prouty: 


In the past the courts have persisted in invading the 
legislative domain, but this will not, I think, be 
permanently permitted. There can be no intelligent 
review of a legislative act by judicial process. There 
can be no effective regulation of railway rates so long 
as the administrative acts of the regulating body 
can be reviewed by the courts. Ultimately the legis- 
lature will be left supreme in that domain where the 
exercise of legislative judgment is required. 

This means that the court can stand between the 
railway and confiscation, but that it will not be 
allowed to determine how profitable the railway invest- 
ment shall be, for that is not the business of a court. 
In all that vast realm covered by the word reasonable, 
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within that zone bounded by confiscation on one side | 
and a reasonable rate on the other, the legislature 
will dominate. If it becomes clearly apparent that in 
its present form our Constitution lends itself to in- 
justice and prevents the accomplishment of the right, 
then it will in due time be changed. I have for a long 
time thought that the outcome of all this conflict be- 
tween legislature and court was likely to be an amend- 
ment to our Constitution depriving the court of all 
power to set aside a legislative enactment dealing with 
private monopoly. Our courts do not to-day possess 
the confidence of the masses, as is evidenced by the 
favor with which this demand for the recail of judges 
and the decisions of judges meets whenever it is put 
to the test of a popular vote. The reason for this is 
to be found very largely in the disposition of judges, 
especially of Federal judges, to invade the legislative 
domain and restrain legislative action. In no other 
civilized land, so far as I know, do courts possess the 
power to set aside the deliberate act of the legislature, 
and unless they exercise that power with extreme 
caution in this land of ours they will be deprived of it. 

I have no patience with the idea so persistently 
urged in certain quarters that no man has any just 
regard for the rights of property unless he be a judge; 
that the putting on of a gown, like the anointing of the 
prophets of old, endues him with some especial spirit 
of fairness. 


It will be observed that Mr. Prouty unequivocally 
lays down the rule that ‘there can be no effective 
regulation of railway rates so long as the administrative 
acts of the regulating body (meaning the Inter-State 
Commerce Commission) can be reviewed by the 
courts.’”” He also makes bold to say. that for along time 
he has “‘thought that the outcome of all this conflict 
between legislature and court was likely to be an 
amendment to our Constitution depriving the court 
of all power to set aside a legislative enactment,” &c. 
But why, if the Commission is to be governed, as it 
manifestly should be governed, by principles of equity 
and justice, should it be afraid to have its acts reviewed 
by a tribunal which, from the very nature of its 
organization, is bound to be guided by such principles, 
and which can have no purpose other than to render 
even-handed justice? If the Commission is confident 
that it is not leaning unduly to the side of the shipper, 
and does not entertain prejudice against the carrier, 
why should it become impatient over the ideaof sub- 
mitting its acts to judicial arbitrament,the same as 
every one else? 

It certainly cannot be claimed that the Commission 
possesses special competence or fitness for the work. 
It has erred more frequently than any other adminis- 
trative body of which American history furnishes any 
record. The crucial test in its career came in February 
of last year, when it handed down its decisions denying 
authority to both Eastern and Western roads to make 
advances in freight rates as part compensation for the 
higher wage schedules which the railroads had been 
obliged to adopt. The mere denial of this request 
might not in itself have possessed any bearing upon 
the question of the fitness of the Commission. What 
did militate against its standing was that the two 
decisions—one defended in an opinion by Commis- 
sioner Prouty and the other in an opinion by Commis- 
sioner Lane—were supported by such a mass of falla- 
cious statements and statistics as to discredit abso- 
lutely the entire work of the Commission. In a series 
of articles at the time, we pointed out some of the most 
glaring errors and blunders in these opinions, all tend- 
ing to vitiate the conclusion of the Commission ad- 
verse to the contention that rates should be advanced. 
In brief, the Commission’s reasoning was wholly un- 








sound and the facts on which the same was based 
unreliable. We doubt very much if careful search 
would uncover any other official document, either in 
ancient or modern times, so permeated with error and 
misstatements as the two opinions in these rate cases. 

If the Commission showed itself so utterly incapable 
of making an accurate presentation of the facts in these 
cases and of sifting these facts so as to get at the exact 
truth, what reason is there for entertaining confidence 
in any other work it is called upon to do. And think 
of a Government body which has blundered so egre- 
giously not only in these particular eases, but in hosts 
of other cases, month by month and year by year, as 
demonstrated by the court decisions overruling its 
acts and setting aside its orders, demanding that its 
judgments shall be final—that however unjust they 

may be, the injured party shall not be allowed recourse 
to the courts, but must endure the injustiee—that no 
power is to exist anywhere to reverse arbitrary and 
unjustifiable proceedings at the hands of such an 
all-powerful, arbitrary and dictatorial body. 

There is an old couplet which reads, “No man 
eer felt the halter draw with good opinion of 
the law.” In like manner the Commerce Com- 
mission, having erred so frequently and been 
brought to task by the court, thinks the courts are 
at fault and not its own reprehensible acts and con- 
duct. Mr. Prouty says: “Our courts do not to-day 
possess the confidence of the masses, as is evidenced by 
the favor with which this demand for the reeall of 
judges and the decisions of judges meets whenever it is 
put to the test of a popular vote.” Om March 24, four 
days before Mr. Prouty delivered this address, the 
New York “Times” published an analysis of the 
character of Mr. Roosevelt by the famous neurologist, 
Dr. Morton Prince. This neurologist assigns Mr. 
Roosevelt’s apparently irreconcilable actions and his 
eccentricities to the distortion of conscious mental pro- 
cesses through the force of sub-conscious wishes. 
In like manner Mr. Prouty, who has been made to 
feel the sting of court rebuke more acutely than any 
other member of the Commission, in condemning the 
courts is obviously controlled entirely by his sub- 
conscious wishes. He wishes to see the courts de- 
prived of their powers, and therefore he undertakes to 
convince himself, against the promptings of common 
sense, that such a course would be wise and would 
find favor with the community. 

But Mr. Prouty, as will have been noted by the 
extract further above, goes further than this. He 
speaks contemptuously of the popular respect in which 
judges are held in this country. He says: “I have 
no patience with the idea so persistently urged in cer- 
tain quarters that no man has any just regard for the 
rights of property unless he be a judge; that the 
putting on of a gown, like the anointing of the prophets 
of old, endues him with some especial spirit of fair- 
ness.’ Here we have an outcropping of the Roosevelt 
spirit. Mr. Prouty cannot understand why a judge 
clothed in a gown should be entitled to special reverence 
and respect. He forgets that in putting on the judicial 
gown the judge also assumes the Judicial attributes, 
and it is this latter fact that gives him his title of dis- 
tinction. Entirely apart from that circumstance, how- 
ever, Mr. Prouty would have us believe that the courts 
—the United States Supreme Court, for instance, 
made up of nine Judges—cannot be trusted, but that 
the Inter-State Commerce Commission, the most vul- 
nerable official body that United States history re- 
veals, can be depended upon to deal fairly and squarely 
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between the opposing parties and protect the general 
interests of the public. In effect, he proposes to sub- 
stitute the Commerce Commission for the Supreme 
Court. He deplores the deification of the courts, but 
would set up the Commerce Commission on a pedestal 
away above the courts. 

Of course, also, Mr. Prouty wants for the Commission 
the right to regulate railroad wages as well as railroad 
rates. We quote herewith the paragraph containing 
the demand: 

The railway rate is paid by the whole body of the 
public. If, therefore, this increase in wages was un- 
justifiable, and if on that account an increase in rate is 
allowed, it results that the general public, including 
all other forms of labor, is required to pay what is 
unjust and unreasonable. Must not, therefore, the 
Government be satisfied ,not only that the added wages 
are paid by the railways, but that they are necessarily 
and properly paid? And is not the railway thus 
placed in a most unfortunate and embarrassing 
dilemma? 


It must be admitted that Mr. Prouty’s position in 
this matter is entirely logical, but think of what a 
subversion of popular rights it would be to have an 
irresponsible body of seven men regulate rates, wages 
and everything else relating to railroad affairs. He 
argues that when a demand for higher wages is made, 
the Government must be satisfied (Government 
meaning the Commerce Commission) net only that the 
added wages are paid by the railways, but that they 
are necessarily and properly paid. This is on the 
theory, which is entirely correct, that ‘“‘the railway 
rate is paid by the whole body of the public’. But 
where is this process to stop? If the Commission must 
see that wages are not too high, must it not also see 
that the price paid for rails is not too high, that the 
price of coal is not excessive and that all the various 
other things that enter into the operating accounts 
of a railroad are correctly priced? Does not this, in 
turn, involve inquiry into the subject whether the 
producers and manufacturers of jall these various 
articles are not paying their work-people too much? 
Does it not involve going even further, and inquiring 
into the wisdom of the country’s economic policies— 
determining, for instance, whether protection or free 
trade is to be preferred, inasmuch as ‘“‘the railway 
rate is paid by the whole body of the public’ and 
all these things enter into the rate? Are we not thus 
led inevitably to the point where we would have a 
dictatorship at the hands of this body of seven members 
with the courts no longer in the reckoning, and does 
not this bring us to the reductio ad absurdum, showing 
the utter absurdity of Mr. Prouty’s contentions? 

It is proper to add that Mr. Prouty would also limit 
the return on railroad investments. He does not 
think that railway shareholders should look for the 
same rate of returns as shareholders in banks. Nor 
yet that they should expect railway dividends to 
“equal the rate of commercial discount.’ He feels 
that they ought to be satisfied with 5% at the outside. 
We quote as follows: 

I am not saying to you that the average railway 
dividend of the future will equal the rate of commercial 
discount. I doubt if it does or should. I am not 
suggesting for a moment that the income from railway 
investment will compare with that in manufactures 
or in commerce, for it ought not to. You should not 
compare the net proceeds of railways with the proceeds 
of banks, for example, for the order of the investment 
is not the same. In the last fifteen years few forms 
of investment have surpassed banking, but I well 
remember the time when many of us who ownes 
bank stocks not only lost our entire stock holdingd, 











but were forced to pay assessments of an equal amount. 
The worst which could happen to the stockholder 
of any great railway system would be the temporary: 
suspension of dividends, and even this could only 
occur under very unusual circumstances. 

You may not agree, and will not agree with the 
regulating tribunal as to the amount. My friend 
Willard, of the Baltimore & Ohio, believes that he 
should pay his stockholders 6 per cent and put into 
his property 14% per cent. My belief is that 5 per cent 
is enough; but I would not find fault if he added to the 
value of his property 24% per cent instead of 1144 per 
cent. 

In this particular address Mr. Prouty does not in- 
dicate on what the 5% dividends would be computed; 
but with the Commerce Commission given power to 
make a physical valuation of the railroads as proposed 
in a bill just unanimously reported by one of the 
committees of the House of Representatives, the 
Commission could be depended upon to see to it that. 
the valuation was placed low enough to suit the most 
punctilious, and to satisfy even an ardent Rooseveltite. 
There is just one thing needful to complete Mr. Prouty’s 
scheme of Commission control. The deposits in the 
savings banks should be commandeered by the Govern- 
ment with the view to their investment in railroad 
securities. With the railroads allowed only 5% 
in dividends at the outside, the capital needed for the 
further development of the railway system of the 
country could not be voluntarily obtained and it 
would be mighty handy to have the savings deposits 
as a substitute. As the Commission is to have the 
power to fix the compensation of the wage earners, it 
might as well have the custody of their savings too. 








THE AMERICAN TRANSPORTATION 
QUESTION .* 

To one who realizes the struggle in which the 
country is still involved over the problems of trans- 
portation and is not too busy or too indifferent to 
think seriously about it, this is an interesting book, 
which has in its favor that it is written by a student 
of the subject, not by a theorist who has clutched 
it in one evening. He discusses the principles 
of railway ratemaking, as related to cost of service 
and value of service; discrimination as between com- 
modities and communities, and between shippers; 
railway valuation and profits; efficiency from the 
standpoints of economy and of public service; rail- 
way and water transportation; by whom shall regula- 
tion be practiced; and the underlying principles of 
Governmental regulation. 

We judge that Mr. Dunn has already discovered 
that in ratemaking by carriers, as by insurance 
underwriters, a ‘‘scientific’ schedule is an ideal and, 
like other ideals, never quite attained, although 
steadfastly pursued. He recognizes that “charging 
what the traffic will bear’ is not thearbitrary thing 
the public supposes, for he cites a case when a traffic 
manager, testifying before a State railway com- 
mission, was asked how he knew the correct rate 
on some commodity between two points and replied 
that he “guessed at” it. Of course, the newspapers 
ridiculed this answer, and treated it as an admission 
that rates are haphazard anyhow and might as well be 
guessed by a commission as by any other. But 
possibly this manager answered the question too 
hastily and lightly, or possibly he despaired of being 
able to make his questioner understand, for Mr. 


* “The American Transportation Question’’: by Samuel O. Dunn, Editor 
of the ‘“‘Railway-Age Gazette,’’ Lecturer on Transportation at Northwestern 
University, Member of the Illinois Bar. 290 pages. Price, $1 50 net. 
New York and London: D. Appleton & Co., 1912. 
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Dunn says that the “guess” (as of the cattle-buyer 
who makes a close estimate of an animal’s weight 
at a glance) “is the exercise of judgment, developed 
to a degree approaching perfection by long experience, 
and guided by knowledge of the fundamental principles 
of ratemaking and intimate acquaintance” with his 
own line. What the traffic will bear has two stand- 
ards of measurement: the shipper will not pay more 
than the service is worth to him and the road can 
accept the lowest rate which will leave any margin 
between the increase the proposed traffic will make in 
gross receipts and the increase it will make in operat- 
ing cost. It has been discovered that if the revenue 
from a traffic which can only be had at all at a very low 
rate will pay what its movement adds to previous 
transportation costs, and a little more besides, it is 
a desirable traffic. 

But cost of the service alone does not govern; the 
value of it is a determinative factor, as in other 
business. To illustrate, Mr. Dunn cites the lumber 
experience of the Great Northern, ata time when 
cars went to the Pacific Northwest full and returned 
eastward empty; there was abundant lumber, but 
it could not bear existing rates because it was low- 
grade traffic, and it was low-grade traffic because it 
could not compete with lumber from States nearer 
the East. Mr. James J. Hill reasoned that if he 
could get “something” from this lumber and if this 
something was a fraction above the difference in 
cost between hauling the cars eastward full and 
hauling them empty he would gain. As the “cost 
of service’ theory deals with averages, such rates 
could not be made on that theory; but on the “value 
of service’ theory the rates were made. A vast lumber 
traffic was built up. The roads benefited, the lumber 
producers benefited, the lumber consumers benefited; 
and the interesting sequel was that the empty-car 
movement changed from eastward to westward. 

So Mr. Dunn’s conclusion is that “the more one 
studies ratemaking the more he is impressed with the 
fact that, broadly speaking, the railway traffic 
manager does not arbitrarily make rates, but to a 
large extent is merely the agent of transportation, 
industrial and commercial conditions in adjusting 
them.” 

Discrimination, as Mr. Dunn clearly points out, 
is not necessarily treating unequally and unjustly; 
it is also distinguishing accurately, and ‘“‘all classi- 
fication is discrimination.’ He would have the 
Inter-State Commerce Act and the Sherman Act 
amended to permit reasonable concerted action by 
railways regarding competitive rates, since the Com- 
mission has ample power to reduce or prevent any 
excessive rate; he would also give the Commission 
authority to fix minimum as well as maximum rates. 

The doctrine that earnings which might legally 
have been divided but in fact have been ploughed 
into the roads in betterments are not entitled to 
inclusion in determining upon what basis of yield 
a road may fix its rates,receives slight consideration 
from Mr. Dunn. The merit lies with the argument 
that when stockholders have chosen to invest earnings 
instead of pocketing them, the value thus added 
belongs to them, and real estate for railway purposes 
(so long as used for such purposes) belongs to the 
railway owners as absolutely as the farm does to the 
farmer, and any profit by increase in value goes with 
the property in either case. 

Regarding the physical valuation of railroads by 
the Government (as proposed in the bill which was 





/favorably reported bya House Committee recently), 


Mr. Dunn remarks that it would involve a very 
heavy outlay, and inasmuch as the courts hold that 
the value to be considered in respect to any contest 
over rates is the value at the time of the contest, there 
would need to be a continuing expenditure to keep 
the valuation always up to date. The result, he 
thinks, would probably disappoint many, because 
the major premise to the demand for this valuation 
has been that the roads are over-capitalized, whereas 
he suspects the reverse might appear, and then the 
argument would consistently favor increasing rates. 
He does not mention all the objections: for example, 
treatment of the sums originally spent for construction 
which has been virtually abandoned because of subse- 
quent improvements, and the great increments in the 
value of real estate owned in some cities; but he shows 
clearly enough that a physical valuation, while of 
some incidental utility for reference, would be useless 
as a guide for rates. 

Mr. Dunn does not believe the time will ever come 
when railroads will not be subjected ‘‘to compre- 
hensive regulation;’ but while he sees no middle 
between legal regulation and Government ownership, 
he seems to us to be heading to no conclusion when he 
states, with approval, the general belief ‘‘that public 
management of properties which are privately owned 
would lead to intolerable conditions, simply because it 
would be impossible for either the owners of the 
properties or the public to bring anybody to an 
accountability for the results of their management 
or mismanagement.’ Nevertheless, we like his ap- 
proval of Dr. Hadley’s remark that increasing the 
powers of a commission often reduces its power. This 
sounds like a paradox or a quibbling with words, 
yet it is neither. It is explained and justified by his 
remark that the Massachusetts Commission, without 
extensive legal powers, did in its early career the most 
effective and salutary work of the kind ever done, and 
because Mr. Charles Francis Adams directed it. To 
quote from Dr. Hadley: 


“The absence of specific powers was just what 
Mr. Adams welcomed. It threw the Commission back 
on the power of common-sense—which does not seem 
as strong as statutory power to prosecute people and 
put them in prison, but which, in the hands of a man 
who really possesses it, is actually very much stronger.” 


Mr. Dunn’s few pages concerning the personnel and 
comparative expert experience of the State and the 
Inter-State commissions is interesting and suggestive, 
but we passit, although we must quote a sentence from 
James Madison in the “‘Federalist:’”’ ‘“‘The accumulation 
of all powers, legislative, executive and judiciary, in 
the same hands, whether of one, a few or many, and 
whether hereditary, self-appointed or elective, may 
justly be pronounced the very definition of tyranny’’. 
With members of regulative commissions objecting to 
restriction and constantly seeking more powers, and 
with the general cries of the day for more drastic 
statutes and more summary procedures, such citations 
are surely most apropos. Mr. Dunn does not dispose 
of the subject and does not even dogmatize about it; 
his work would seem of small value if he did either. 
It is interesting, as we began by saying, to those 
who can find interest (and are not merely seeking to 
sustain a previous conclusion) in the great problem. 
If he does not directly help bring the solution, he 
renders a service by giving new conceptions of its 
complexity and the many elements which must be 
balanced somehow in treating it. 
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USURIOUS CONTRACTS. 

Where a transaction is tainted with usury, its effect 
cannot be avoided by taking other paper or security 
for the indebtedness, including the usurious charge. 
No device can avail to cover up or gloss over a usurious 
contract, and where the interest is unlawful, the mere 
fact that it is declared to be for some other considera- 
tion than thelending of money will not render it lawful. 


In a recent case before the Michigan Supreme Court 
(Continental National Bank of Chicago et al vs. Flem- 
ing et al, decided Feb. 10, 134 Northwestern Reporter 
656), a contract was entered into between a corpora- 
tion and a dealer in lumber to get out shingles and lum- 
ber. The contracting corporation became involved 
after advancements had been made to it by the dealer, 
- and a working agreement was enteredinto. The agree- 
ment provided that two of the three directors of the 
contracting corporation should be creditors of the cor- 
poration and that they should receive $2,000 per year. 
Other provisions related to the management of the 
corporation. A year later the contracting corpora- 
tion gave a mortgage on its property to secure all the 
creditors, on which foreclosure proceedings were in- 
stituted. The Court held that the salaries paid to the 
directors were, under the evidence, a device to cover 
the charging of a usurious rate of interest on the loan, 
and that a determination of whether usury had been 
charged depended upon the intention of the lender, 
and, while a fair and reasonable charge may be made 
by a lender for services actually rendered, strict proof 
would be required of his bona fides, when challenged 
as usurious. The Court also held that it isnot necessary 
that unlawful interest be actually paid or received in 
order to constitute usury. 

The mere form of the transaction is immaterial. It 
is the substance of the transaction which must control; 
and the parties cannot be exempted from the penalties 
imposed by the fact that they have put the transaction 
in an innocent form. 

The desire of lenders to receive more reward than 
permitted by law, and the willingness of borrowers to 
concede whatever may be demanded, or to promise 
whatever may be exacted, to obtain temporary relief 
from financial embarrassment, have resulted in an in- 
finite variety of devices in an effort to realize what the 
law forbids without submitting to the penalties it im- 
poses. The evidence of indebtedness or promise of 
payment may, on its face, be restricted to the rate of 
interest allowed by law, or may not require the pay- 
ment of any interest whatever; but the amount of the 
loan may be in excess of the sum loaned, and such ex- 
cess may be due to the allowance of illegal interest; 
or there may be a formal sale of property by the real 
borrower, with an agreement to purchase and to pay a 
higher price or to take a_ lease and to pay an annual or 
other rent; or an agreement to pay commissions for 
services rendered or for exchange, and still the trans- 
action be usurious. 

The elements of a usurious contract are four: (1) 
there must be a loan or a forbearance; (2) the loan must 
be of money or something circulating as money; (3) it 
must be repayable absolutely; and (4) somethig must 
be exacted for its use in excess of, and in addition to, 
the exaction allowed by law. The presence of these 
four elements infallibly indicate usury, irrespective 
of the form in which the parties have put the transac- 
tion, and, on the other hand, the absence of any one 
of them conclusively refutes the claim that the parties 
have been guilty of any usurious practice. 








In the borrowing or loaning of money the parties are 
presumed, as in other transactions, to know the law, 
and are not entitled to escape its penalties by proof of 
their ignorance. The voluntary taking or reservation 
of a greater interest or compensation for the loan of 
money than that allowed by law is per se usurious; 
but if taken by mistake or accident, it is not usury. 
If a man has property, whether real or personal, which 
another wished to purchase, the former has a perfect 
right to name the price upon which he is willing to sell, 
and to refuse to accede to any other. He may offer 
to sell at a designated price for payments at once, or at 
a much higher price if payment is to be postponed to 
some day in the future, and the difference between the 
two prices, if regarded as interest on the money loaned, 
may be so great as to prove the rate of compensation 
is much in excess of that permitted in the statute 
against usury. In such case, unless the buying and 
selling is a mere pretense, there is no borrowing nor 
lending. ‘The vendor, being the owner of his property, 
may legally refuse to part with it except upon the terms 
he has named, and if the purchaser prefers to purchase 
on credit and to agree to pay the higher price, the sub- 
stance of the transaction is that the owner of the prop- 
erty has exchanged it for a promise to pay a sum of 
money or an obligation payable in future, and because 
of the absence of any borrowing or lending there can 
be no usury. Nor is it material that the agreement 
for the purchase price in the future, instead of specify- 
ing the whole sum then to be paid, names a particular 
sum as principal, and declares that it shall draw inter- 
est at a rate which, were the transaction a borrowing 
and lending, would clearly be usurious. 

A party having a bond and desiring to raise money 
upon it offered it to another, who agreed to buy it, pro- 
vided that he could make at the rate of 12% a year 
upon his money and obtain security for the final pay- 
ment of the bond. Such security having been pro- 
cured, the bond was purchased at a price permitting 
the realization of the profit desired by the purchaser. 
When it was subsequently claimed the transaction was 
usurious, the Court said: “If it was made bona fide 
for the sale and purchase of the bond, although at a 
discount which would insure 12% a year for the money 
advanced, it would not be usurious. If, on the other 
hand, the sale of the bond was a mere cover for the 
purpose of evading the statute against usury, and the 
real intention of the parties was to make a contract 
for the loan of money at a higher rate of interest than 
6%, then the contract was usurious.’”’ (Moncure vs. 
Dermott, 13 Peters 345.) Unless the discounting of 
promissory notes is declared by statute to be usurious 
if at a greater rate of interest than permitted by law, 
there is little or no doubt that they, like other property, 
may be bought and sold on such terms as the vendor 
and purchaser may agree upon, and, however small the 
price paid, the price is not usurious if in good faith and 
not an attempt to disguise a borrowing and lending of 
money. 

There may be an actual sale of property in which the 
vendor parts with, and the vendee acquires, title, and 
which must, nevertheless, be deemed a usurious trans- 
action if the object of the vendor was to gain usurious 
interest upon his money. Thus, where an application 
was made for a loan of money to a party who stated 
that he did not have the money but that he had certain 
railroad bonds, and that he would have some money 
at about the first of April following. Thereupon the 
applicant for the loan stated that his finances were in 
such condition that he could not hold out until the 
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time named, and that if he could get some of those 
railroad bonds, he could borrow money upon them, 
and that he would procure a bond and mortgage from 
his father as security. The bonds having a face value 
of $5,000, and an actual value of a little over $4,000, 
were sold to the applicant for the loan of $5,375, and in 
payment of them a bond and mortgage were executed. 
Foreclosure proceedings were instituted, in which 
the defence of usury was interposed. In sustaining 
this defence, the Court said that the sole question was 
whether the transaction was a bona fide sale of the 
bonds at an exorbitant rate, or a loan of money under 
the guise and color of sale of choses in action by which 
- the lender reserved and secured to himself a greater 
rate of interest than that allowed by law. The trans- 
action must be judged by its real character rather than 
by the form and color which the parties have seen fit 
to give it. The shifts and devices of usurers to evade 
the statutes against usury have taken every shape and 
form that the wit of man could devise, but none have 
been allowed to prevail. Courts have been astute at 
getting at the true intent of the parties and giving ef- 
fect to the statute. 

' Though the original borrowing and lending were 
not usurious, yet the transactions between the parties 
at a subsequent time may be infected with usury. 
Thus, the loan may be due or about to become due, 
or for any other cause the debtor may desire that 
the time of payment stipulated in the original note, 
or other obligation, be extended beyond the date of 
maturity therein specified. If, to obtain such ex- 
tension, he pays anything in addition to the lawful 
rate of interest, or enters into a new agreement stipu- 
lating for a higher rate than he is allowed by law on 
the original loan, the transaction isusurious. Interest 
may be received in advance, and the lender may stipu- 
late for its payment at certain periods in advance, 
and the transaction cannot be deemed usurious be- 
cause part or all of the interest to accrue upon the 
note before its maturity is paid, or agreed to be paid, 
in advance. 

There are numerous charges to which the borrower 
may be subjected, and the result of which is that his 
loan will cost him a sum in excess of the highest legal 
rate of interest, which are not usurious, although he 
cannot, even by his repayment of the loan at the time 
and in the manner agreed upon, relieve himself there- 
from. Chief among these are expenses properly at- 
tendant upon the loan. The lender is under no obliga- 
tion to bear them or any part of them. Thus, if se- 
curity be taken for the repayment of the loan, due 
business precaution will demand that an examination 
of the title of the intending borrower be made, and 
that counsel be employed to advise the lender whether 
or not the title disclosed by such examination is perfect 
or not, and also respecting the form of the security to 
be taken. The lender may refuse to entertain an 
application for a loan unless the expenses incurred 
for these purposes are paid, or agreed to be paid by 
the borrower, and their payment does not render the 
loan usurious. 

The note or obligation may reserve a higher rate of 
interest than allowed by the laws of the State where 
it is attempted to be enforced, or, though it does not 
call for such higher rate, may call for a rate higher 
than that allowed by the laws of some other State 
which is claimed to be applicable to it. The general 
principles governing this and other questions involved 
in the conflict of laws are: (1). If a note or obligation 


flict with any usury law, it is equally valid in any other 
State in which an action is brought upon it, or where 
it is otherwise sought to be enforced, though its pay- 
ment was secured by a mortgage or other security 
upon lands situate in a State other than of its execu- 
tion. (2) That if it offended the statute against usury 
in the State wherein it was executed and was payable, 
it is subject to the penalties imposed by that statute, 
though the action upon it is in another State by whose 
laws it would not have been usurious if executed 
therein. (3) That if the obligation was made in one 
State but was to be performed in another, the parties 
were at liberty to regard it as a contract of either State, 
and to stipulate for any rate of interest allowable 
in either. 








RAILROAD GROSS EARNINGS FOR MARCH. 

It is encouraging to have another favorable pre- 
liminary monthly statement of railroad gross earnings, 
though the amount of improvement recorded for 
March is not as large as that shown in our early state- 
ment for February. In this latter month, however, 
the railroads had the advantage of an additional 
working day, as February 1912 contained 29 days, 
as against 28 days in February 1911. The increase 
now for March is $3,702,918, or 5.73%, this cover- 
ing 88,168 miles of road. For February the increase 
for substantially the same roads was $6,221,900, or 
11.32%. The same qualifying observation is now to 
be made as in the case of the totals for previous 
months, namely that the Canadian roads have played 
an important part in swelling the amount of increase. 
Three large Canadian systems are included—the Cana- 
dian Pacific, the Grand Trunk of Canada and the 
Canadian Northern—and together they contribute 
$2,213,557 increase. It follows that if these three 
systems were eliminated, the increase remaining for 
the roads in the United States would be only $1,489,- 
361, or but 2.92%. 

Western roads, speaking of them collectively, did 
not have much of an advantage from the grain move- 
ment, receipts at the Western primary markets having 
been only slightly larger than in March of last year. 
On the other hand, Southern roads must have derived 
considerable benefits from the larger cotton move- 
ment, this last having been greatly in excess of the 
movement last year. Another circumstance operated 
greatly in favor of many different roads. We refer 
to an augmented coal traffic. In the anthracite fields, 
as in the bituminous fields in various parts of the 
country, indications pointed to a cessation of mining 
with the Ist of April. As a consequence there was a 
determination to mine just as much coal as possible; 
this made a sharp contrast with the condition in the 
previous year, when, on account of the limited demand 
for coal because of the dull state of business, the. 
amount of coal mined and then shipped over the rail- 
roads was ataminimum. ‘The effects of this situation 
are strikingly revealed in the case of several of the 
distinctive coal-carriers. Thus the Chesapeake & 
Ohio this time has $426,484 increase in earnings, 
where last year it suffered a loss of $312,150, and the 
Buffalo Rochester & Pittsburgh has an increase of 
$105,854 on top of increases in both 1911 and 1910. 
That circumstances, however, were not altogether 
favorable to the country’s rail-carriers is evident from 
the fact that in spite of the advantages enumerated, 
quite a number of roads were not able to maintain 
their earnings of the previous year and some suffered 
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crops of the previous season have been an adverse | 


element and doubtless also the bad weather and the 
overflow the latter part of the month of the Mississippi 
and its tributaries also no doubt tended to diminish 
railroad traffic and railroad revenues. The Missouri 
Kansas & Texas falls $212,697 behind and the Missouri 
Pacific $78,000, both after losses the previous year, 
the diminution then in the case of the Missouri Pacific 
having been very large. The St. Louis Southwestern 
also has a loss this year, though itis small. In Texas, 
on the other hand, the Texas & Pacific, owing to the 
expansion in the cotton movement, reports $104,460 
gain in earnings. 

East of the Mississippi the Illinois Central has 
$145,173 decrease and the Yazoo & Mississippi Valley 
$47,676 decrease. These are Harriman roads and 
possibly still suffered to some extent from the effects 
of the shopmen’s strike. Not unlikely, however, 
they also suffered the latter part of the month from 
the high stage of the Mississippi River. It is to be 
noted that Southern roads generally are not distin- 
guished for exceptionally good exhibits, notwithstand- 
ing the large cotton movement they enjoyed. The 
Louisville & Nashville reports a slight loss ($10,014) 
and the Southern Railway has a relatively small 
gain considering the size of its earnings ($75,917), 
while the Seaboard Air Line falls $34,680 behind. 
The Cincinnati New Orleans & Texas Pacific, it is 
true, has $229,945 gain, the New Orleans & North 
Eastern has $37,057 gain and the Alabama Great 
Southern has an increase of $64,677; but these gains 
are but little more than the losses suffered by the same 
roads in the previous year, when the Cincinnati New 
Orleans & Texas Pacific from March 9 to March 25 
had to contend with a strike of its white firemen, 
with the effect of seriously interrupting the business 
on all the lines making up the Queen & Crescent 
route. The loss of $79,163 sustained the present 
year by the Mobile & Ohio quite likely is connected 
with the same circumstance, that road last year hav- 
ing had $86,753 gain, presumably in great measure as 
the result of the strike blockade on the Queen & 
Crescent lines. 

In the northwestern part of the United States the 
increase of $369,554 reported by the Great Northern 
and the $571,010 increase reported by the Minneapolis 
St. Paul & Sault Ste. Marie indicate a favorable state of 
things in that part of the country, though these gains 
are in part a recovery of the previous year’s losses. 
In the following we show all changes for the separate 


roads for amounts in excess of $30,000, whether 
increases or decreases: 
PRIHCIPAL CHANGES IN GROSS EARNINGS IN MARCH. 











ncreases. ecreases 
Canadian Pacific_-.-_-.-.. we 741 ,000 Missouri Kan & Texas... $212,697 
Minn StP &SSM.....-. 571,010 Illinois Central.......... 145,173 
Chesapeake & Ohio...... 426,484) Wabash-_--_-..- - 120,805 
Great Northern......... 369,554)! Colorado & Southern -. -- 93,842 
Canadian Northern...... 302,100| Mobile & Ohio... ..-..-- 79,163 
Cin New Orl & Tex Pac.. 229,945) Missouri Pacific... ..-..-- 78,000 
Chicago & SEHR -6 - + 00 «= 174,601} Yazoo & Miss Valley ..-- 47 ,676 
Grand Trunk_ a 170,457 | Chicago Great Western -.- 35,885 
Buffalo Roch & Pittsb..- 105,854| Seaboard Air Line... -.-. 34,680 
Texas & Pacific... ...... 104,460 
Southern Railway. -_--.-. 75,917 Representing 9 roads in 
Alabama Great outhern- 64,67 our compilation..... $847,921 
Central of Georgia... _.--. 49,400 
Detroit Toledo & Ironton 5,548 
ADM .:ArDOM. .. .. eck 35,774 
Denver & Rio Grande ._... 32,900 
. Representing 16 roads in 

our compilation... ..$4,499,681 





'We have stated that the grain movement at the’ 


Western primary markets as a whole had increased 
only slightly. As a matter of fact, at some points 
therethas actually been a shrinkage in the grain de- 
liveries. This is notably true of St. Louis. At all the 
Western primary markets combined, aggregate grain 
deliveries (wheat, corn, oats, barley and rye) reached 
40,308,825 bushels for the four weeks ending March 30 


the present year, against 39,057,640 bushels for the 


corresponding four weeks last year. 


The details of 


the Western grain movement in our usual form are 


set out in the following. 
WESTERN GRAIN RECEIPTS. 














Four weeksend- Flour. Wheat. Corn. Oats. Barley. Rye. 
ing Mch. 30. (bbis.) (bush.) (bush.) (dush.) (bush.) (bush.) 
Chicago— 
a ekis nn wee 569,914 1,309,600 9,471,700 7,021,800 1,042,500 137,000 
| Ee 379,767 555,300 7,929,200 4,890,700 1,686,200 112,500 
Mtilwaukee— 
A 51,940 459,800 490,980 844 ,200 651,300 196,900 
SN pa 264,140 325,440 722,070 979,200 920,300 147,900 
St. Louis— 
FS 191,390 559,353 1,874,740 1,392,340 19,200 5,500 
EIN a oe seen 187,590 1,072,603 1,925,745 1,419,630 106,400 18,781 
T oledo— 
Sag ae IF Na a me 180,000 511,300 Pe Se ae 10,000 
A Ee ee Aa 195,000 714,700 <-> se~ebee 9) daawen 
Detrott— 
De dwiun eé ae 31,512 76,832 246 457 IR OE Oe a rea pone thc. 
Skeet aR : 105,205 265,488 220,340 OE  peraey 3. ev 
Cleveland— 
ade aa 2,979 21,886 134,777 186,332 2,153 712 
tea 2,306 46,328 377,034 205,989 wee... eenniee 
A ES 160,655 59,000 1,392,578 694 ,922 155,200 
DE ke os nao 173,400 47,366 1,542,236 410,450 129,832 
Duluth— 
a H os RRR Se se 422,608 48,458 
i eh is i 45,280 306,311 83 ,029 ,o99 147,862 
Minneapolis— 
Dt vcksen  wedbowe 6,029,470 229,370 847,170 466 ,990 
RI cin nee re 5,804,941 793,360 1,008,680 1,196,820 
Kansas City— 
aA ee 340,800 1,207,200 Cee oe ees ee 
DE ve be hk abedae 851,610 1,113,600 365,500 sib aati tet éetuas 
Total of all— 
ESSE 1,053,250 9,754,225 15,559,102 12,118,034 2,385,801 491,663 
I is aces on 1,068,283 9,310,104 15,466,462 9,643,388 4,187,790 449,896 
Jan. itoMch.30. Flour. Wheat. Corn. Oats. Barley. Rye. 
Chicago— (ddis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
SARS 1,668,411 3,343,300 38,231,950 19,747,500 4,596,300 515,000 
ee ad 882,042 1,342,700 21,426,850 12,620,200 3,698,100 243,000 
Milwaukee— 
1912_._..... 461,805 1,560,890 3,237,030 2,737,074 2,975,680 744,700 
ye ee tee 547,205 836,200 1,962,680 2,083,774 1,770,380 241,740 
St. Louis— 
ET wi ncwé de 659,430 2,425,453 10,157,140 3,959,640 45,600 9,900 
Se 443,600 2,406,203 4,187,065 3,439,350 404,404 41,881 
To 
BN inks ile diss > RE 739,000 1,653,700 512,550 1,000 11,000 
a sis Ti ia 356,000 1,399,900 RRR NS age LL, 
Detroii— 
RP 274,898 1,023,254 SIN RRR ie a Ieee eee 
ee a 37,784 236 ,672 863 ,743 ee aeekee” ae eae 
Cleveland— 
De. ocean 8,817 59,277 403 ,876 508,791 4,283 1,712 
» RRS 8,093 80,509 750,245 673 ,299 ee ‘piveteien 
ila«<cessss Cone 179,035 6,819,896 1,681,897 520,400 61,270 
» aus PRS beg 5 396 ,520 110,366 3,538,961 03 ,450 398,632 wi 
ul sania 
Sa gle eet 5 Fea ecen 994 ,049 114,498 42,254 
a i cnn 103,720 1,772,430 627,158 156 ,394 187,770 54,389 
Minneapolis— 
la Sg ARRAS ay ag eal 22,466,320 1,766,020 3,330,940 2,761,760 378,190 
ee ls eae 12,130,437 2,087,991 2,469,930 2,594,380 249,170 
Kansas City— 
Te pd glee ips Agen Senne” eee See” lhUeeekae. eee 
ae ak Re ast 2,399,610 2,770,800 .;. “mesces ae 
Total of al— 
TTS 3,557,429 36,035,762 71,761,926 35,682,552 11,019,521 1,764,026 
Sate See 2,418,964 21,671,127 39,615,393 23,888,034 9,078.742 902.880 


With reference to the cotton movement, the ship- 
ments overland in March 1912 reached 246,655 bales, 
against only 101,410 bales in March 1911 and but 
65,077 bales in March 1910. The receipts at the 
Southern outports show an even greater augmenta- 
tion, they having been 777,327 bales this year, against 
282,809 bales last year and 391,122 bales two years 
ago. All the ports shared in the increase, as will be 
seen by the table we now insert, giving the receipts at 
the various ports: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH, AND FROM 
JANUARY 1 TO MARCH 31 1912, 1911 AND 1910. 

















March. Since January 1. 
Ports. 

1912. | 1911. ; 1910. 1912. 1911. 1910. 
Galveston _......... bales .| 190,640) 105,333|}113,650/1,015,141| 539,249) 512,658 
Port Arthur, &c.......... 58,626) 25,777| 28,810) 277,064| 250,975 81,666 
Bee GD. cccneksédh cau 159,221} 67,013\|130,447| 629,517; 418,760) 344,725 
SR paler iPae: 17,6 4,999} 16,450} 120,631 ,09 55,483 
Pensacola, &c__...........| 41,510} 9,405) 7,475) 150,265 69,984 44,695 
oe 139,422) 32,083| 47,581| 642,431) 222,501; 132,082 

ee 41,372) 2,284) 11,815) 143,282 49,960 1,3 
SE RIE i ee 23,346) 2,088) 7,425 98,209 25,769 13 ,549 
HE ae ae 339 192 178 339 524 517 
. RRR SRR REI A Ta 47,386) 10,267) 7,419} 158,749 59,100 23 ,353 
I 46,511) 22,292) 18, '944| 194 ,905 96,435 59 ,046 
Newport News, GB... stadt ee 76 928 18,304 1,140 4,668 
NE thn hs beth ne cet ie 777 ,327/|\282,809|391,122/3 ,448,837|1,776,495| 1,293 ,838 




















It should be added that, treating the roads as a 
whole, the increase of $3, 702, 918 shown by our earn- 
ings statement the present year does not follow a 
gain last year, but rather a decrease. For March 1911 
our early statement showed a loss of $1,053,860, or 
1.59%, notwithstanding large gains by the three 
Canadian systems. In March 1910, however, the 
general character of the returns was highly favorable 
and our preliminary statement registered an increase 
of no less than $8,795,473, or 15.61%. In Mareh 
1909, too, there was improvement, the increase then 
having been $5,082,356, or 10.99%. In March 1908, 
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on the other hand, at the time of the intense depression 
in trade, our early returns showed a loss of no less than 
We furnish herewith a sum- 
mary of the comparative totals for March and the 
first quarter of each year back to 1897. 


$9,150,668, 


or 14.36%. 





Mileage. 


Gross Earnings. 


Increase (+) 





Yr.pre-| In- } 
ceding .\cr’se. 


Year 
Given. 


Year 
Preceding. 


or 
Decrease (—). 





i807 tre 
1809 ph 
1900 


--- 


Miles.| % 
92,048) 0.75 
089) 1.21 
1.18 


1.97 
3.28 





Go Go cons 


-_— 





$ 
36,730,150 


45,851,636 
54,226,229 
58,451,929 
53 ,947,913 
63 ,656 ,496 
54,218,287 
56 ,099,462 
60,824,758 
77,540,501 
54, 
51,321,597 
65,155,888 


05,230 119) 


68,404,320 


$ 
36,574,594 
38,767,463 
43,192,673 
48,306,240 
54,154,932 
50,750,057 
55,634,679 
54,356,422 
50,899,522 
55,489,877 
71,896 ,303 


549,532) 63,700,200 


46,239,241 
56,360,415 
66,292,979 
64,701,402 


$ 
+ 155,556 


+ 4,296,997 
+3,197,856 
+8,021,817 
—137,135 

+ 5,199,940 
+ 5,334,881 
+ 5,644,198 
—9,150,668 
+ 5,082,356 
+8,795,473 
860 


—l1 , ’ 
+3,702,918 


* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific in 


1912, 1911, 1910, 1909 and 1908 
a@ Includes Chicago 


Division in t912, 1911, 1910, 1909 and 1908; for previous 


year we have a Minn. St. Paul 


b Aetual 


& 8. 8. M. and Wisconsin Central 
are now used for comparison. 


earnings 
¢ Month in 1912 not yet reported; taken same as last year. 


GROSS EARNINGS AND MILEAGE IN MARCH. 





Name of Road. 


Gross Earnings. 


Mileage. 





1911. 


Inc. 
Dec 


(+) or 


. 2s 





Alabama Great South 
Ala New Orl & T P— 
New Orl & Northe’n 
Alabama & Vicks-.. 
Vicks Shrev & Pac. 
Ann Arbor 
Atlanta Birm & Atlan! 
Bellefonte Central - -- 
Buffalo Roch & Pittsb 
Canadian Northern. -- 


Chicago Great West'n 
Chicago Ind & Louisv 
Cin NO & Texas Pac. 


$ 
335,256 
304,027 


sy 
+ 64,677 
+37,057 


Colorado & Southern. 
Denver & Rio Grande 
Detroit & Mackinac. . 
Detroit Tol & Ironton 
Duluth Sou Sh & Ati. 
Georgia South & Fla. 
Grand Trk of Canada. 


104,287,357 
126,755,310 
126,102,007 
154 ,477,54 

167,574,617 
155,556,409 
181,463,231 
152,071,336 
149,372,128 
183 ,644,696 
214,200,964 
149,515,630 
142,902,711 
179,172,331 
182,039,008 
190,997,306 


107,550,519 
109,339,374 
121,187,638 
132,538 ,843 
154,125,356 
146 ,020,060 
160,459,158 
153,791,510 
142,415,455 
154,918,113 


—3 ,263,162 
+-17,415,936 
+ 4,914,369 
+ 21,938,700 
+13 ,449,261 
+9,536,349 
+ 21,004,073 
—1,720,174 
+6,956,671 
+ 28,726,583 
204,957,203} +9,243,761 
168,209,991|—18, 694,361 
131,609,385} + 11,298,326 
155,045,813] + 24,126,518 
180,487,121} +1,551,887 
180,042,806} + 10,954,500 


246,882 
214,409 


4,080,230 


230,162 
209,997 


3,909,773 


+4,412 
+170,457 








Canada Atlantic. -- 


Illinois Central 
Internat &Grt Northna- 
& Nash 


— — 
D> DS V1 OO bet > GO om CoC . *. . . . 


4,799,511 
5,048,865 
725,000 


4,429,957 
5,194,038 


+ 369,554 
ete 
77,656} 76,193 —10,014 
-85,936; 84,398 

88,447) 86,208 
88,168} 85,495 


se 
beet BD bt bet et et DD bt DD BD et CO et et et et BD et et bet st DO et DD DD 
es 


_FSSSHSw SHOW ONOM A RSwOwDS 


SSSSrUK=HLELS 


























Pacific 
Mobile & Ohio 
Nevada-Cal-Oregon -. 
Rio Grande Southern _ 
St Louis Southwestern 
Seaboard Air Line. -- 
Southern Railway - - -- 
Tenn Alabama & Ga- - 
Texas & Pacific 
Toledo Peoria & West 
— St L & West-- 


Note.—We do not include Mexican roads in any of the years. 

To complete our analysis we add the following six- 
year comparisons of the earnings of leading roads 
arranged in groups: 

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





311,090 
2,372,442 
62,501 910,177 


68,404,320 64,701,402 


2,514 
1,372 


86,495 


March. 1912. | 1911. 1910. | 1909. 1908. 1907. 








Total (47 roads) _-- 
Net increase (5.73 %) - 


Mexican roads (not in 
Interoceanic of Mex- 
Mexican Railway---- 
Nat Rys of Mexico.z. 


614,513 668,613 +3 ,702,918/88,168 


399,932; 502,636 
3,016,259) 3,571,270 


$ 
546,031 
441,159 


3,167,451 


$ $ $ | 
Buff Roch& Pitts; 880,803; 774,94 757 ,936 
Chie Ind &Louisyv 


519,159, 512,881 542,857 
Grand Trunk. __ 


} 

Grand Tr West} 4,080,230, 3,909,773] 3,793,257 
Det Gr H & Mil 

‘Canada Atl__. 


cluded in to tal) 
684,382 
y484,300 
4,427,285 


1,035 
361 
6,155 


"841,230 
y588_800 
5,653,891 


—156,848, 1,048 
—104,500 395 
—1,226,606) 6,134 




















5,048,865 05,194, ,538 ,953 a4 ,948,472/a4 667,455) 5,076,630 
103,271 97,97 101,426 94,300 04, 97,964 
325'963| 311,09 316,47 288,901) 284,74 321,542 

2,251,637, 2,372,442) 2,524,441 2,149,659) 1,976,13 2,204 ,353 


13,209,928 13,173, 143/13 ,575,349}11,635,973}11,063,458112,443 008 








a Includes the Texas Central in both years. 
z Now includes Mexican International in both years. 
y These figures are for three weeks only in both years. 











@ No longer includes receipts from outside operations. GROSS EARNINGS FROM JANUARY 1 TO MARCH 31. 
8 No longer includes reeeipts for hire of equipment, rentals and other items. 


¢ Includes earnings of the Indianapolis Southern, beginning with July 1910. 
EARNINGS OF SOUTHERN GROUP. 





Name of Road. 1912. 1911. 








$ 
1,106,582 
916,322 


$ 
1,171,190 


995,995 
423,175 


Alabama Great Southern... 

Ala New Orl & Tex Pac— 
New Orl Northeastern. . 
Alabama & Vicksburg-.- 
Vicks Shrev & Pacific. -- 


Ann Arbor 

Atianta Birm & Atilantic-.-. 

Bellefonte Central 

Buffalo Roch & Pittsburgh 

Canadian North 

Canadian Pacific 

Central of Georgia 

Chesapeake & Ohio 

Chicago & Al 

Chicago Great Western - --- 

Chicago Ind & Louisville- - 

Cin New Orl & Tex Pac-.-.- 

Colorado & Southern 

Denver & Rio Grande.--- 

Detroit & Mackinac 

Detroit Toledo & Ironton-. 

Duluth So Sh & Atlantic-- 

Georgia Southern & Fla-- 

Grand Trunk of Canada- - } 
Grand Trunk Western. >} 
Detroit Gr Hav & Milw| 
Canada Atlantic 


Illinois Central 
Internat & Gt Northern... 
Louisville & Nashville_-.- 
Midiand Valley 
Mineral Range 
Minneap St P &S5S M.--- 
Missouri Kansas & Texas.a 


Mobile & Ohio 
Nevada-California-Oregon - 
Rio Grande Southern 

St Louis Southwestern. --- 
Seaboard Air Li 

Southern Railway 

Tenn Ala & Georgia 
Texas & Pacific 

Toledo Peoria & Western. - 
a ap Nagy Louis & Western 
Wabas 

Yazoo & Miss Valley 


Total (47 roads) 
Net increase (6.10%) 


1910. 
370,769 


322 977 
141,970 
118,95 
255,901 
1,176,890} 1,010,38 
2,574,548, 2,886,698) 2,249,643 

573,033) 793,924; 656,139] 603,714 
4,874,674) 4,790,530) 3,907,398} 3,548,766 
1,019,14 032'387 837,584 BR 746,357 
2,253,819) 2;035,275) 1,775,400)91,444,597 
5,361,436) 5,153,645) 4,668,154) 4,160,731 
910,17 $91,746; 818,762; a911,994 


19,979,658) 19,871,670116,933 920}16,174,169 


1909. 
285 ,0 
273 ,847 


1911. | 
335,25 


304 ,027 
146,138 
121,02 
274,39 
1,232, 


1912. | 
399,933 


341,084 
133 ,973 
123 ,36 
280,033 
1,281,4 


1908. 
249 ,583| 


226,533 
eat ,072 


1907. 
314,978 


262 ,650 
138,048 
138,137 
142 ,066 
1,147,185 

















4,004,200 
26,649,689 


b| 43334,660 3,615,955 


39,977 
2,219,139 
5,437,353 

862,591 


20,687,431 


226,671 


245,312 
196,889 

10,867 
eect: 














17,848,494 








@ Includes, beginning with this year, some large items of income not previously 
included in monthly earnings. 

b Includes Louisville & Atlantic and the Frankfort & Cincinnati in 1912, 1911, 
1910 and 1909. 

¢ Includes Chesapeake & Ohio of Indiana, beginning July 1 1910. 


EARNINGS OF SOUTHWESTERN GROUP. 


621,476 
616,910 


10,394,178 


620,041 
10,762,459 


368,281 





1907. 


12,928,192 
14,044,054 

2,438,311 
14,087,248 


1,640,419 


March. 1910. 1909. 


1912. | 1911. 


1908. 








$ 
1,108,595 
1,672,631 
673,422 
2,166,377 
4,127,202 
721,826) 859,182 
1,029,439) 1,402,633 


9,871,158)12,010,042 


$ 
1,055,405 
1,310,319 
524,990 
1,785,691 
3,443 ,488 


3 
1,176,373 
1,676,302 

630,284 
1,960,188 
4,052,875 
, 846,123 
1,313,701) 1,147,424 


13,460,829]11,489,569 


$ 3 
1,115,313; 1,417,327 
1,676,200 

733,000 


2,241,099 


> 
Colo & Southern’, 1,021,471 
Deny & Rio Gr_-_j 1,709,1 
Internat & Gt Nor ’ 
Mo Kans& Tex.a@ 2,028,40 
4,268, 4,346,000 


957. 983/000 
1,309,935 1,205,475 
12,018,90812,300,087 

















6,057,164 
15,033,458 
723,042 
3,687,550 
06,874 
859,219 
6,831,016 
2,871,660 


180,042,806 





earnings of that road were $55,921. 
a Includes the Texas Central in 1912, 1911 and 1910. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 


* Exeludes Colorado Springs & Cripple Creek District in 1912; in March 1911 the 


488,001 
407,492 


3,232,201 





2,464,168 
190,997,306 


March. 1912. 1911. 








1910. | 1909. | 1908. | 1907, 





14,186,701 
$ 10,954,500 
8,648,000 


$ 
Canadian Pacific _/10,389,000 


Chic Great West* 
Dul So Sh & Atl. 
Great Northern _. 
Minneap & St L) 

Iowa Central __/ 
MStP&SSM_a 





1,034,980 
246,892) 230,162 
4,799,51 1104 ,429 957 
c776,503| 776,503 


1,070,865) 1,149 


2,216,017 


\ 
1,645,007 


$ 
7,796 337 
,149,262 
276,893 





$ 
6,518,763 
933 ,63 
217,13 


$ 
5,424,931 





$ . 
6,132,910 
780,595 
252,870 


654,473 
219,891 


b4 ,667 644/03 ,996 ,095)b3 218,294) 4,440,155 


f§ 414,427 
328/926) 
1,880'365 


374,439 
304,44 
1,576 82 


306 ,98 332 ,562 


Mexican roads (not includ 
Interoceanic of Mexico---.- 
Mexican Railwa 

Nat Railways of Mezico.z- 


ed in total) 


2,204,024 


y1,934,900 


14,782,074 


2,298,847 
y2,022,700 
16,163,006 





25 


9, 
1,415,50 


256 ,353 
1,654,644 





Total coeannns 











19,462,903)16,800,494 


16,513 ,854 





13,921,838|11,499,137]13,850,089 

















1,380,932 





ludes the Texas Central in both years. 
. ay includes Mexican International in both years 


. y These figures are down to the end of th 


e third week only in both years. 
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BANKING, FINANCIAL AND LEGISLATIVE NEWS. 

—tThe public sales of bank stocks this week aggregate 192 
shares, of which 190 shares were sold at the Stock Exchange 
and 2 shares at auction. A lot of 15 shares of Broadway 
Trust Company stock was also sold at auction at 172, an 
advance of 24 points over the price paid at the last previous 
sale, which was made in November 1911. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*40 City Bank, National. ------ 440 450 440 April 1912— 440 
*150 Commerce, Nat. Bank of__. 201 202 £201 April 1912— 204 
BAN K—Brooklyn. 
2 First National Bank ----_-- 290 290 290 Nov. 1910— 292% 
TRUST COMPANY—WNew York. 
15 Broadway Trust Co... ..-- 172 172 172 #=Nov. 1911— 148 





* Sold at the Stock Exchange. 


—The Act passed by Congress at the current session creat- 
ing a Children’s Bureau in the Department of Commerce 
and Labor was signed by President Taft on the 9th inst. 
The object of the bill is the collection and dissemination of 
data relating to all phases and conditions of child life. 
The new bureau, it is stated, will be especially charged with 
investigating infant mortality, the birth rate, orphanage, 
juvenile courts, desertions, dangerous occupations, accidents 
and diseases of children, employment and legislation affect- 
ing children in the several States. 


—The adverse report of the Senate Finance Committee on 
the bill revising the iron and steel schedules of the Tariff 
was presented to the Senate by Senator Penrose on the 5th 
inst. The bill passed the House of Representatives on 
January 29. The adverse report is signed by all the Re- 
publican members of the Finance Committee except Senator 
La Follette. It characterizes the bill as ill-advised and 
most unfortunate legislation, and declares that its enact- 
ment would reduce the measure of protection below the 
margin of safetyand tend todestroy one of the most import- 
ant industries of the country, opening wide our domestic 
markets to foreign steel and iron products. As indicating 
the opposition toward the bill, the Committee states that 
representatives of 245 different industrial concerns from 18 
_ States have appeared before it and protested against the 
bill’s enactment, while representatives of 225 manufacturers 
of machine tools have testified that the provision of the 
bill placing machine tools on the free list would compel them 
to close their factories and throw their employees out of 
work. The report also says: 

The bill is further objectionable for the reason that all of the articles cov- 
ered by the several paragraphs are made subject to ad valorem rates of duty. 

Practically every civilized country has favored and adopted, when pos- 
sible, specific rates of duty upon imported merchandise, and every Secre- 
tary of the Treasury, with the exception of one, from Secretary Hamilton 
down to Secretary MacVeagh, has urged the adoption of the assessment of 
duty upon merchandise at specific rates whenever practicable. While it 
is sometimes necessary, in tariff legislation, to apply ad valorem rates of 


duty, because of the great variances in the cost, value and condition of ar- 
ticles having the same description, they have numerous disadvantages. 
* . * 


Specific rates of duty are easy of application, are not subject to fluctua- 
tion from day to day as the market rises or fells, and the duty can be re- 
lied upon in the time of depression to protect the home manufacturer 
against unfair competition, because the duty does not decrease as the price 
decreases. Even from a revenue point of view, specific rates of duty are 
more reliable than ad valorem rates, because, while ad valorem dutic3 will 
produce more revenue during times of prosperity, they are liable to lead to 
disaster when prices falland the Government’s revenue decreases In propor- 
tion to the fall of prices at a time when it will probably be in need of the 
_ greatest revenue. 

While ad valorem rates of duty are not uniformly applied under the 
Tariff Act now In force, and there are many articles covered by specific 
rates only, the difficulty of administration and the volume of litigation 
arising because of the application of ad valorem rates is indicated by the 
reports of the Board of General Appraisers for the past two fiscal years. 


The report adds that the Ways and Means Committee’s 
estimate that importations would be increased $25,000,000 
annually would mean, if correct, that foreign iron and steel 
products were to displace American manufactures in the 
domestic markets, and that even with such increased im- 
portations there would be a deficit in revenues of more than 
$1,400,000. The Finance Committee is also opposed to the 
bill because of the fact that no report has yet been made with 
respect to the schedule by the Tariff Board. 


—On the 5th inst. a resolution was adopted by the House 
of Representatives authorizing the Committee on the Judiciary 
to take up for inquiry such matters in the so-called “money 


trust” investigation as are w_thin its jurisdiction. The reso- 
lution reads 


HOUSE RESOLUTION 481. 

Resolved, That in order to obtain full and complete information for the 
purpose of determining what legislation is needed, the Committee on the 
Judiciary is authorized and directed to make a full investigation of all 
matters touched upon in House Resolution No. 405 within the jurisdiction 
of said committee; and said committee is authorized, as a whole or by sub- 
committee, to sit during sessions of the House and the recess of Congress, 
to compel the attendance of witnesses, send for persons and papers, to 





administer oaths to witnesses and to employ experts, coun sel, accountants | 
and clerical and other assistants. The Speaker shall have authority t6 sign 
and the Clerk to attest subpoenas during the sessions or recesses of Congress: 


Under resolution 405, the various phases of the inquity 
are delegated to the Committee on Banking and Currency; 
the Judiciary Committee, the Committee on Inter-State 
and Foreign Commerce and the Committee on Election of 
President, Vice-President and Representatives in Congress; the 
money trust charges were referred to the Committee on Bank- 
ing and Currency; the relations of so-called “money trust mag- 
nates’’ to industrial and other trusts, the New York ‘“Times”’ 
recently reported, were delegated to the Judiciary Com- 
mittee; its relations to transportation interests were referred 
to the Inter-State and Foreign Commerce Committee, while 
the campaign contributions feature of the inquiry will be 
directed by the Committee on Election of President and Vice- 
President. The Inter-State and Foreign Commerce Com- 
mittee, according to the “Times,” has referred its part of the 
investigation to the Inter-State Commerce Commission by 
unanimously agreeing to direct the Commission to investi- 
gate railway securities jointly with the proposed inquiry into 
the physical value of railroads. As reported in an earlier 
issue of our paper, two sub-committees of the House Banking 
and Currency Committee have been named to take up the 
inquiry into banking and currency conditions, one of these 
be ng charged with the investigation of the so-called “‘money 
trust” and the other being called upon to look into the pro- 
posed Aldrich currency plan. The “money trust’ inquiry 
will be undertaken by the following Democratic members 
of the House: Representative Arsene P. Pujo, Chairman; 
Representatives William G. Brown of West Virginia, Hubert 
D. Stephens of Mississippi, Robert L. Doughton of North 
Carolina, James A. Daugherty of Missouri, James F. Byrnes 
of South Carolina, George A. Neeley of Kansas: Republicans 
—Representatives Henry McMorran of Michigan, Everis A. 
Hayes of California, Frank E. Guernsey of Maine and William 
H. Heald of Delaware. 

The members of the committee which will inquire into the 
Aldrich plan are: Democrats—Representatives Carter Glass 
of Virginia, Chairman; Joshua Fred. C. Talbott of Maryland, 
George W. Taylor of Alabama, Charles A. Korb’y of Indiana, 
John M. Moore of Texas, R. J. Bulkley of Ohio, John J. 
Kindred of New York; Republicans—Representatives Ed- 
ward B. Vreeland of New York, George D. McCreary of 
Pennsylvania and William B. McKinley of Illinois. Hearings 
be ore the Banking and Currency Committee will begin on 
the 17th mst. 

In introducing on Tuesday a resolution which would com- 
pel every member of the House to disclose his business and 
corporation affiliations, Representative Lindbergh is said to 
have declared that most of the money trust committee ‘‘are 
interested in banks or are attorneys for banks,” and that 
‘‘Wall Street has it in its power to intimidate bankers.” He 
is also quoted as saying: “‘It has been observed that the Bank- 
ing and Currency Committee is dilatory in its duties. I pre- 
dict it will not make a careful or diligent inquiry. It will be 
perfunctory only, and it was so understood at the start.” 
The resolution requires every member to file within ten days 
after its adoption a statement of his business connections, 
and the amount of stock owned by him or any member of his 
immediate family; the names of those failing to comply with 
the requirement would be published in a “blacklist” in the 
“Congressional Record.” 


—The bill appropriating $350,000 for the maintenance and 
protection of the levees on the Mississippi River was amended 
by the House of Representatives on the 8th inst. so as to 
extend the relief measure to the protection of levees on the 
Ohio River as well. Representative Fitzgerald, Chairman 
of the Appropriation Committee, gave out a statement on the 
5th inst. with reference to the pending resolutions for the 
further appropriation of $250,000 in aid of the flood sufferers. 
Action on these resolutions has been deferred under advices 
from President Taft, as indicated by Representative Fitz- 


gerald, as follows: 

The President has directed the Secretary of War to use armysupplies 
wherever immediately needed, and he believes that there are sufficient near 
at hand to relieve such sufferers as can be relieved in that way. In the 
opinion of the President, it is unwise to make appropriations for this purpose 
until the army officers have had an opportunity to reach the places where 
relief is required and to ascertain what amount, if any, would be needed, 
and the extent of the suffering and destitution. 

This committee has taken no action on the resolutions presented to 
appropriate money for the relfef of those made destitute by the flood, 
because advised by the President that ample supplies are at hand and there 
is at present no way of determining just what measure of relief is required. 


The extent of the damage occasioned by the floods in the 
Mississippi Valley during the two weeks is outlined in figures 
compiled by Government engineers and officials of State levee 
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boards and given out on the 7th inst. These statistics, it is 
stated, show 30,000 persons homeless, 2,000 square miles 
of country inundated, 30 persons drowned and a financial loss 
of $10,000,000. 


—The remarks addressed to the Committee on Naval 
Affairs of the House of Representatives on March 13 by 
Samuel Adams Trufant, Cashier of the Citizens’ Bank & 
Trust Co. of Louisiana, at New Orleans, with respect to the 
continuance of the Navy Yard at New Orleans, are being 
distributed by the author in pamphlet form. The Secretary 
of the Navy proposes to abandon the Navy Yard at that 
point for the reason that it is of no use for naval purposes. 
Mr. Trufaut pleads for its retention, asking that proper 
provision be made to insure the sea channels at the mouth 
of the river being kept open at all times, whether in war or 
peace. He argues that whether the Navy Yard is necessary 
to the Navy or not, he believes that it is necessary in any 
scheme of defense, and that “it is absolutely necessary to 
provide some kind of defense for a deep-sea channel, .which 
has cost this Government already $15,000,000 and which is 
the controlling factor in the rates of freight in the entire 
Mississippi Valley.”’ 


—A bill signed by Governor Dix on the 4th inst. author- 
izes banks to own stock of safe deposit companies located in 
the premises of the bank, upon the approval of the State 
Superintendent of Banks. 


—The bill passed at the recent session of the New York 
Legislature making it a misdemeanor to circulate false state- 
ments or rumors derogatory to a banking institution was 
signed by Gov. Dix on the 9th inst. 

On the same date the Governor likewise signed the bill 
making it a felony to falsify a book, report or statement of a 
banking corporation. 


—The Ferris bill permitting a resident of a State adjoin- 
ing New York State to be a trustee of a savings bank in this 
State was signed on the 10th inst.; non-resident trustees 
are not to exceed 20% of the total number of trustees. 


—An opinion just transmitted to New York State Superin- 
tendent of Banking George C. Van Tuyl Jr. by Attorney- 
General Carmody is expected to bring about a curtailment 
of the operations of many so-called “‘real estate companies,”’ 
which offer to investors in this State bonds based on equities 
in improved realty. The companies, said to number over 
1,480 in New York City alone, organize, it is stated, with the 
object of dealing in real estate along broad lines, and also 
sometimes offer to act as insurance brokers. Frequently 
they give a “‘guaranty”’ of principal and interest of the bonds 
or contracts issued by them. The Banking Department 
does not have supervision over business corporations, but 
has supervision over mortgage, loan or investment com- 
panies organized under the banking law. The decision which 
has just been given by the Attorney-General came as the 
result of an application to the Banking Department by a 
business corporation for a ruling as to whether it would be 
prohibited by law from engaging in the business of issuing 
collateral trust income bonds secured by real property, 
title to which is in a trustee under a trust agreement. The 
Superintendent took the position that the proposed business 
was the business of a mortgage, loan or investment company, 
as defined in Section 2 of the banking law. In this position 
it is announced, he is sustained by Attorney-General Car- 
mody. The latter holds that such powers as the company 
desired may be exercised only by a corporation formed under 
the provisions of the banking law. The section referred 
to in the banking law defines mortgage, loan or investment 
companies as concerns specially authorized to sell, offer for 
sale, or negotiate bonds or notes secured by deed of trust or 
mortgage on real property. Under the business corporation 
law, it is stated,a business corporation is not entitled to have 
the powers which are given to corporations incorporated 
under the banking law. In his pinion the Attorney- 
General says: “The apparent purpose of the statute is to 
keep away from business corporations those powers which 
are conferred upon corporations created by the banking 
law’’. 

In a statement given out by the Banking Department on 
the 11th inst., it is announced that Superintendent Van Tuyl 
has already had inquiries made with reference to over 100 
so-called mortgage, loan, investment, real estate or security 
companies located in New York City, which have not 
organized under the banking law and are not subject to the 
supervision of the Banking Department. The statement 
Says: 














In the case of at least 50 of these companies operating in New York City 
with capital stock issues running up into the millions, charters obtained 
under the business corporation law are used to authorize the transaction 
of business reserved for mortgage, loan or investment companies under the 
banking law, such business being the selling, offering for sale or negotiating 
bonds or notes secured by deed of trust or mortgage on real property. Ad- 
vertisements inserted in newspapers by the real estate companies criticized 
often offer to the public generally ‘‘guaranteed"’ 6 and 7% bonds, but do 
not state whether they are first or second mortgage or equity bonds issued 
under various classes of trustee agreements. 

It has been very well said that the average investor knows very little 
about analyzing such propositions, and as a result many complaints, with 
reference to corporations of this general character, have been received from 
time to time. 

Besides the 50 or more companies apparently operating as business cor- 
porations, and yet doing a business reserved for mortgage, loan or invest- 
ment companies under the banking law, the investigations conducted by 
Superintendent Van Tuy! have brought to light a number of apparent vio- 
lations of sections 663 and 666 of the penal law. 

Section 663 of the penal law prohibits any person or corporation from 
acting as agent or representative within this State of any foreign mortgage, 
loan or investment corporation which has not been licensed by the Super- 
intendent of Banks todo business in this State, or from acting as agent or 
representative in this State of a foreign corporation, other than a moneyed 
corporation, having the words ‘‘trust,’’ ‘‘bank,’’ ‘“‘insurance,”’ ‘‘assurance,”’ 
‘indemnity,’ ‘‘guarantee,”’ “‘guaranty,’’ ‘‘savings,”’ ‘‘investment,”’ ‘“‘loan,’’ 
*‘benefit’’ or any other words or terms indicating, representing or holding 
out such company to be a moneyed corporation as a part of its name or 
corporate title. 

Section 666 of the penal law prohibits any person, association or corpora- 
tion, other than a moneyed corporation, from transacting business in this 
State, directly or indirectly, or through agents or representatives, from 
using these words as a partZof its corporate title, provided only that a 
domestic corporation organized prior to April 29 1904 and lawfully using 
such words as a part of its corporate title, may continue to do so provided 


the words ‘‘not a moneyed corporation"’ are used in immediate connection 
with the title. 


—The question of revising the regulations of the New York 
Clearing House Association governing charges for the 
collection of out-of-town checks has been submitted for 
investigation to a committee of five which has been named 
under a resolution adopted this week by the Clearing House 
Committee of the Association. The resolution was passed 
on the motion of A. Barton Hepburn, President of the 
Association, and is as follows: 


Whereas, There were adopted on the 3d day of April 1899 rules and regu- 
ations of this Association regarding collections outside of the City of New 
York, which, with the exception of special interpretations put upon certain 
clauses of the same by the Clearing-House Committee, have never been al- 
tered or amended; in view of the fact that the volume of collections during 
the past thirteen years has increased very largely, and also the fact that 
since these rules and regulations were established there have been various 
methods pursued in the handling of collections by the different Clearing- 
House Associations throughout the country, it would seem as if the time 
had arrived when a careful investigation should be again made of this matter; 

Therefore, Be it resolved, That a special committee of five be appointed 
by the Chairman of this committee for the purpose of making a thorough 
investigation of the subject of inland exchange and collections, and the 
methods pursued by other Clearing-House Associations, and to report to 
this committee such changes in the rules or regulations of the New York 
Clearing-House Association as in their Judgment may be deemed best; and, 

Be it further resolved, That this committee be authorized to invite to 
appear before them managers of other associations and members of this 
Association for the purpose of procuring any necessary information. 


The committee which has been entrusted with the matter 
by Frank A. Vanderlip, Chairman of the Clearing-House 
Committee, consists of James G. Cannon, President of the 
Fourth National Bank; Walter E. Frew, President of the 
Corn Exchange Bank; Joseph T. Talbert, Vice-President of 
the National City Bank; Edward Townsend, President of 
the Importers’ & Traders’ National Bank, and J. W. Platten, 
President of the United States Mortgage & Trust Co. Under 
the rules now in force and established in 1899, the charge’is 
made discretionary for items collected for the accounts of 
or in dealings with the governments of the United States, 
the State of New York, and for items payable in Boston, 
Providence, Albany, Troy, Jersey City, Bayonne, Hoboken, 
Newark, Philadelphia and Baltimore. For items payable 
at points other than those mentioned in the foregoing list in 
the States of Connecticut, Delaware, the District of Columbia, 
Indiana, Illinois, Kentucky, Maine, Maryland, Massachus- 
etts, Michigan, Missouri, New Hampshire, New Jersey, 
New York, Ohio, Pennsylvania, Rhode Island, Vermont, 
Virginia, West Virginia and Wisconsin, the charge is not 
less than 1-10 of 1%, while for other States and Canada it is 
not less than 14 of 1%. The minimum charge is 10 cents. 

—The nomination of Prof. Henry Jones Ford of Princeton 
University as Commissioner of Banking and Insurance for 
the State of New Jersey, sent to the Senate by Gov. Wilson 
on the 20th ult., was confirmed by that body on the 29th. 
Prof. Ford will succeed Vivian M. Lewis, whose term of 
office expires on the 15th inst., and who has been appointed 
a Vice-Chancellor of New Jersey. 


—Under a bill recently signed by Gov. Foss of Massachu- 
setts, a bank may be held liable for forged or altered nego- 
tiable instruments only when notified within a year after the 
return of such instrument to the depositor or drawer. The 
law had previously fixed five years in which such notice 
might be given. 
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—Several Boston institutions have put into use the finger- | 
print system of identification, which we announced recently 
had been adopted by the Albany Savings Bank, of Albany, 
N. Y. Among the Boston banks which we understand are 
making use of the plan are the Wildey Savings Bank, the 
Home Savings Bank and the Union Institution for Savings. 


—State Bank Commissioner Smith of Pennsylvania, in his 
annual report submitted to the Governor on the 6th inst., 
recommends that the Act governing the supervision of 
private banks be extended to the licensing of all foreign cor- 
porations which, through agents or otherwise, operate in 
the State for the sale of stocks and bonds. He also recom- 
mends the passage of alaw,similar to the one considered 
at the last session, granting to the Department authority to 
liquidate insolvent corporations. The Commissioner alludes 
likewise to the law enacted by the last Legislature, requiring 
that each director of a trust company, bank and savings 
institution having capital stock, shall be a stockholder and 
take an oath of office; these requirements, he ‘states, have 
been enforced and there is now on file in the Department 
the oath of every director of these institutions. 


—Further development following the announcement 
of the proposed removal and the sale of the old building 
of the Philadelphia Stock Exchange is the recent sharp 
advance in the price of Exchange memberships. A few 
weeks ago $5,700 was the price paid; last week a sale was 
made for $7,600, the highest price in three years. On 
April 1 $8,200 was paid for a seat, making an advance of 
$2,500 within a month. Memberships are now quoted 
$8 ,0 °0 bid, $10,000 asked. 


—A resolution amending the constitution of the Chicago 
Stock Exchange, adopted on the 20th ult., prohibits an of- 
ficer or employee of any corporation other than one doing 
a general banking business from holding membership in the 
Exchange. In setting out the reason for the change, the 
Chicago ‘“‘Tribune’”’ points out that heretofore a member of 
the Exchange trading for a corporation, as against a volun- 
tary association or co-partnership, was subject to a limited 
liability only; under the amendment, the liability is unlimited. 


The section amending the constitution says: 


Any member of this exchange who now is or shall hereafter become an 
officer or employee of any corporation engaged in dealing in stocks, bonds 
and investment securities (other than corporations doing a general banking 
business) shall be suspended until he shall sever his connection with such 
corporation, and in case he shall not sever his connection with such corpora- 
tion and apply for reinstatement within one year from the date of his 
suspension, he shall thereupon cease to be a member, and his membership 
shall be disposed of by the committee on admissions, and the proceeds 
thereof disposed of in a manner as in the case of voluntary transfer. 


It is stated that some of the members of the Governing 
Committee are in favor of again establishing an unlisted de- 
partment, and the listing committee has accordingly been 
instructed to work out plans and secure the co-operation of 
officials of those organizations whose stock is not traded in 
on the Exchange, in effecting the rehabilitation of the 
department. 

—The Northern Trust Company Bank of Chicago has re- 
cently decided to engage in the buying of commercial paper. 
Until its entrance into this field, the institution made no 
loans that were not secured; it is pointed out that the buying 
of commercial paper gives an institution an outlet for its 
funds that a strictly collateral market does not always pro- 
vide, and, if the paper is well selected, does not involve any 
more risk. The ‘‘Record-Herald” states that the Illinois 
Trust & Savings Bank is now the only one of the larger banks 
which adheres to the policy of making no loans that are not 
secured. 

—Hugh W. Fraser, Cashier of the People’s Bank of George- 
town, 8. C., was appointed Bank Examiner for the State of 
South Carolina by Gov. Blease on the 8th inst., to replace 
B. J. Rhame. The latter’s resignation was requested by 
the Governor because of his failure to call his (the Govern- 
or’s) attention to the condition in 1911 of the Lexington Sav- 
ings Bank of Lexington, now in receiver’s hands. Mr. 
Rhame has, according to the Charleston ‘“News and Courier,”’ 
refused to recognize the Governor’s order of removal; he con- 
tends that the law empowering the examiner to supervise 
the State institutions requires him to file his reports with the 
State Treasurer, and this, he asserts, he has done in all cases. 
Mr. Rhame was appointed by former Governor Ansel in 
December 1910 to fill the unexpired term of Giles L. Wilson, 
resigned; his present term would have expired March 8 1914. 


—Judge John H. Cotteral in the United States District 
Court at Guthrie, in an opinion handed down on March 18, 
has decided that where a State bank has been converted 
into a national institution, the latter becomes liable for an 





assessment made against the institution before its conversion. 
The ruling was given in the case of the State Banking Board 
against the People’s National Bank of Kingfisher, Okla. 
The institution had changed from a State to a Federal 
bank, and the Banking Board brought proceedings to 
compel the payment of the assessment levied before it 
entered the National system. According to the “Okla- 
homan,”’ the bank removed the cause to the Federal Court, 
claiming that a Constitutional question was involved in that 
the assessment was confiscatory and an attempt to deprive 
it of its property without due process of law, contrary to the 
Federal Constitution. ‘The Court saw no merit in the plea, 
and held that, this question having already been decided by 
the Federal Supreme Court contrary to the bank’s claim, the 
lower courts are bound by that decision and no Federal ques- 
tion was involved. It therefore denied the application for 
removal, the case reverting again to the State Court. The 


“Oklahoman” adds: 

In denying the application, the Court also ruled that all State banks 
which may be converted into national‘banks must first pay all assessments 
assessed against them by the State Banking Board. It was ruled that there 
is no law compelling a State bank to remain as such, that it may change at 
any time; but that if there is a State assessment made before the change, 
the succeeding uational bank becomes liable for the assessment. He de- 
clared plainly that the People’s National Bank Its liable for the assessment 
against the State bank, which it succeeded. 


The suit is one of several filed against converted banks 
by the Board. 

—A call on the banks belonging to the guaranty-fund 
system of Texas for funds for the reimbursement of de- 
positors of the failed First State Bank of Kopperl and the 
failed Paige State Bank at Paige, was made by Bank 
Commissioner Gill on March 21. It is stated that there is 
now $571,484 in the guaranty fund, and a total of $21,698, 
or about 4% of the present fund, is called for in the assess- 
ment. The Kopperl Bank was closed Dec. 5 and the Paige 
bank Feb. 10; the deposits of the former were $15,889, and 
the sale of its quick assets is said to have reduced the amount 
necessary to be drawn from the guaranty fund to $8,000; the 
deposits of the Paige bank amounted to $34,667, and its 
quick assets left the amount required from the guaranty 
fund at $13,698. This, it is reported, is the third call made 
on the fund since its creation. The law governing the system 
went into operation on Jan. 1 1910. 


—The second annual banquet of the Trust Companies of 
the United States will be held under the direction of the ex- 
ecutive committee of the Trust Company Section, American 
Bankers’ Association, on Thursday evening, May 9, at the 
Waldorf-Astoria Hotel. Addresses will be delivered by 
speakers of national reputation. The following prominent 
trust company officials have consented to serve as an honor- 
ary committee of arrangements: Otto T. Bannard, Chas. J. 
Bell, Ralph W. Cutler, E. Elmer Foye, Alexander J. Hemp- 
hill, A. A. Jackson, Clarence H. Kelsey, Willard V. King, 
Alvin W. Krech, Edwin 8. Marston, John H. Mason, Edwin 
G. Merrill, Uzal H. McCarter, John W. Platten, A. H. 8. 
Post, Benjamin Strong Jr., F. H. Fries, President of the 
Section, William C. Poillon, F. H. Goff and Philip 8. Bab- 
cock, Secretary of the Trust Company Section, 11 Pine St., 
New York. The meeting of the executive council of the 
Section will be held at Briarlciff Hotel, Briarcliff, N. Y., 
May 6, 7 and 8, and the members will remain over for the 
banquet on the 9th. Trust company officials from all over 
the country are expected to be present at the banquet. 


—The New York State Bankers’ Association will have as 
speakers at its annual convention, to be held at Buffalo on 
June 13 and 14, George M. Reynolds, President of the Conti- 
nental & Commercial National Bank of Chicago, Sir Ed- 
mund Walker, President of the Canadian Bank of Com- 
merce, and George E. Allen, Educational Director of the 
American Institute of Banking. Mr. Reynolds will address 
the bankers at the first day’s session, while Messrs. Walker 
and Allen will take part in the ‘second day’s proceedings. 
The annual banquet will be held in the evening of the 13th, 
and on that occasion Messrs. Reynolds and Walker will also 
be speakers, together with Rev. Dr. V. V. Raymond, Arthur 
Brisbane and Rev. George Caleb Moor. In the afternoon 
of that day the guests will enjoy a cruise on Lake Erie, while 
the afternoon of the 14th will be devoted to a trip to Niagara 
Falls, with a dinner and reception at the Falls. 


—Controlling interest in the Mercantile National Bank of 
this city has been purchased by. Seth M. Milliken, who tem- 
porarily served as its President during the 1907 panic period, 
and F. W. Woolworth and their associates. The announce- 
ment made this week by the bank concerning the proceed- 
ings states that the stock acquired by the new interests con- 
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stitutes the bulk of the Gould holdings in the Mercantile | 
National. Edwin Gould, however, will continue as 4 
member of the board, to which the following five new direc- 
tors have been elected: Edward R. Stettinius, President of 
the Diamond Match Co.; Mortimer B. Fuller, President of 
the International Salt Co.; Carson C. Peck, Vice-President 
of the F. W. Woolworth Co.; Harry Balfe of the firm of 
Austin, Nichols & Co., wholesale grocers, and Frederic G. 
Lee, President of the Broadway Trust Co. In addition to 
Mr. Gould, the following members of the old board remain 
as directors for the ensuing year: Willis G. Nash, President; 
Charles H. Imhoff, Vice-President; William Skinner, William H. 
Taylor, William F.Carlton, Harold A. Hatch, Charles E. Per- 
kins, R. Livingston Beeckman, Edward T. Jeffery and Sidney 
Z. Mitchell. The Mercantile has a capital of $3,000,000, 
and the Gould holdings, which are taken over, are said to 
aggregate nearly 8,000 shares. The change in the stock 
ownership of the bank is looked upon as an indication of a 
possible consolidation eventually of the Mercantile with the 
Irving National Exchange Bank. Mr. Woolworth is a 
director and large stockholder of the latter. Recently he 
and his associates secured control of the Broadway Trust Co., 
and following this a consolidation of the Savoy and Flatbush 
trust companies with the Broadway Trust Co. was effected. 
Mr. Milliken, who is associated with Mr. Woolworth in the 
present purchase of Mercantile stock, consented to serve 
temporarily as its President in October 1907 after the elimi- 
nation of the Heinze-Morse-Thomas interests; he resigned 
in February 1908, and Mr. Nash, the present executive, 
was thereupon chosen to the office. Although officiating 
but a few months, Mr. Milliken succeeded during his ad- 
ministration in restoring the bank to a substantial footing. 
Its further development has continued under the guidance 
of Mr. Nash, and its deposits on Feb. 20 amounted to $13,- 
292,934. The Mercantile National was organized in 1850. 


—An opinion adverse to the deposit purchase bureau 
maintained by department stores has been handed down by 
Attorney General Carmody of N. Y. State. According 
to Albany advices, Mr. Carmody decides that a corporation 
organized under the business corporation law must not 
solicit deposits of money upon which it pays interest and 
against which purchases may be charged, or which may be 
withdrawn in the form of cash at any time. The Attorney 
General holds that this practice is a form of banking. 


—W. Morgan Shuster, lately Treasurer-General of Persia, 
has been appointed the South American and Central American 
representative of the National City Co., the holding con- 
cern affiliated with the National City Bank of this city. Mr. 
Shuster will leave in May for South America in the interest 
of the National City Company. The National City Bank 
began three or four years ago to establish closer 
financial and commercial relations between this country 
and the republics to the south. It has extended 
its business in South America to a greater extent 
than any other national bank in this country and has 
participated in many important government, municipal and 
railroad loans in South America, as well as in Chinese loans. 
At the present time American trade with South America is 
of fair size and of growing proportions, but is generally 
financed through London, with much pecuniary loss to 
merchants here by these indirect methods. It is the object 
of the National City Company to develop foreign trade and 
also extend American banking facilities to merchants and 
others doing business in Mexico, South America and 
Central America. H. V. Cann, formerly of the Bank 
of Nova Scotia and lately of the Central Leather Co., 
will accompany Mr. Shuster and will also act as 
an emissary of the National City Company. Mr. 
Shuster, who is now only thirty-four years of age, came 
to be well known recently after his hasty expulsion from 
Persia by Russian and English influences for too strict fidelity 
to the financial interests of the Persian people while engaged 
in reorganizing their finances. This young American had 
already made a distinguished record in the Government 
service of his own country before his name was suggested 
at Persia’s instance by President Taft and Secretary Knox 
for the Position of Treasurer-General of that country. 

—The Fourth National Bank of this city now has four 
vice-presidents through the election this week of its two 
assistant cashiers to the vice-presidency. The two thus 
promoted are Ernest W. Davenport and Charles E. Meek. 
Taree new assistant cashiers were appointed at the same 
time, these being Charles E. Fox, Chief Clerk; Edwin T. 





Ross, Credit Inspector, and, Raymond B. Cox, in charge of 





the transit department. James G. Cannon is President and 
Samuel S. Campbell and Charles H. Patterson are the con- 
tinuing vice-presidents. 

—The March 21 statement of the Central Trust Co., 54 
Wall St., N. Y¥., James N. Wallace, President, is 
one of the most important which the company has 
ever made to the State Banking Department. On 
that date, deposits reached $99,609,964 capital ($3,- 
000,000), surplus ($15,000,000) and undivided profits 





($1,929,580) combined were $19,929,580, of which 
$18,929,580 has been earned, while cash in banks 
was $34,832,703 and cash in vault $8,575,374. The aggre- 


gate resources are $120,354,535. The company pays 45% 
per annum in dividends to stockholders. The Vice-Presi- 
dents are: E. Francis Hyde, Dudley Olcott 2d, Benjamin G. 
Mitchell and George W. Davison. Milton Ferguson is Secre- 
tary and Frank B. Smidt and C. P. Stallknecht Assistant 
Secretaries. 

—The Guaranty Trust Co., 28 Nassau St., this city, has 
printed in booklet form the address, ‘‘Why Banks Should 
Advertise,’’ which was recently delivered by its Publicity 
Manager, Fred W. Ellsworth, before the Advertising Club of 
Baltimore. In terse, telling language, Mr. Ellsworth enu- 
merates the reasons why every bank and trust company 
should advertise. Copies, we believe, will be mailed to 
interested inquirers. 


—Frank L. Hilton, formerly Secretary of the Trust Com- 
pany of America, has been appointed an Assistant Cashier 
of the Merchants’ National Bank, 40 Wall St. 


—TF. B. French, formerly President of the Twelfth Ward 
Bank of this city, which was merged last year with the 
Fourteenth Street Bank (now the Security Bank of New 
York) has been appointed Assistant Secretary of the Mutual 
Alliance Trust Co., in charge of the Lenox Avenue office. 
Edwin A. Seasongood, of the banking firm of Seasongood & 
Haas, 100 Broadway, has been elected a director of the trust 
company. 

—The proposition to increase the capital of the Chelsea 
Exchange Bank of this city from $200,000 to $400,000, was 
ratified by the stockholders on Wednesday. As heretofore 
announced, the new stock is offered to the stockholders at 
$150 per share, a stock dividend of 25% has been declared 
out of the surplus. With its increased capital the bank 
will also have surplus and profits of $200,000. 


—H. B. Hollins has been elected a director of the Century 
Bank of this city. 

—Berthold Hochschild, President of the American Metal 
Co., has been elected a director of the Lawyers’ Title Insur- 
ance & Trust Co. 


—The following statement with respect to a shortage of 
$29,467 which occurred a month ago in the Windsor Trust 
Co. of this city, and was immediately charged off, was issued 


by Clark Williams, President of the company, on the 6th inst: 


Referring totheitem appearing in a morning paper regarding a shortage 
occurring in this company, I make the following statement of fact: The 
shortage occurred nearly a month ago and the total, amounting to $29,467, 
was immediately charged out of undivided profits. After making this 
charge, the surplus and undivided profits of the company, as shown by 
its last published statement, on March 21 1912, were $1,024,991 81, as 
compared with $1,016,388 11 on Jan. 1 1912. 


—F. Borgemeister, formerly of New Orleans, has become 
Manager of the Foreign Department of the National Bank of 
Commerce in New York. 


—William A. Jamison, of Arbuckle Bros., has been 
elected to succeed the late John Arbuckle as a director of 
the Importers’ & Traders’ National Bank of this city. 


—Superintendent George C. Van Tuyl Jr., of the State 
Banking Department, has been granted permission by the 
Supreme Court to pay a first dividend of 15% on claims of 
depositors of the defunct State Savings Bank, which was 
closed by the Banking Department on Dec. 1 last. The 
total amount of claims allowed is $179,670. 

—The name of the Prospect Park Bank of Brooklyn 
Borough is to be changed to the Flatbush Bank. The 
change has been unanimously approved by the directors, 
and permission has also been received from the State Bank- 
ing Department. The management, it is stated, has been 
actuated in its decision to adopt the new name by reason of 
the fact that since the merger of the Flatbush Trust Co. with 
the Broadway Trust Co. of Manhattan there is no financial 
institution in Flatbush with a title distinctive of that locality. 
The Prospect Park Bank was organized in 1904. It has a 
capital of $100,000. 


—Suit has been brought by the State Banking Depart- 
ment against 500 stockholders of the failed Union Bank of 





APR. 13 1912 ] 


THE CHRONICLE 


1029 








Brooklyn Borough to recover assessments equal to the par. 
value of the stock. The assessment was levied last July. 
The amount which the Department seeks to recover is about 
$960 ,000—equivalent to the par value of all but about 400 
of the bank’s 100,000 shares. All the stockholders are 
named together in the suit, instead of individual actions 
being instituted, and the suit includes among the defendants 
the forty or fifty stockholders who have paid the assessments, 
totaling nearly $40,000. It is stated, however, in the action 
that ‘‘no personal demand is made upon these stockholders, 
but they are made defendants hereto so that if upon adjust- 
ment of the ratable proportion to be paid by each of the 
defendants, it should appear that they have paid more than 


the amount due from them, that sum should be equitably | 


adjusted on the judgment to be made thereon.’’ 

—The Temple Bar Safe Deposit Co. of Brooklyn has filed 
articles of incorporation with the State Banking Department. 
The company’s organization has been undertaken by the 
Long Island Loan & Trust Co., and, as indicated in these 
columns Feb. 10, the capital of the new concern has been 
fixed at $100,000. A building, to be used exclusively by 
the latter, will be erected at 193 Joralemon Street, adjoining 
in the rear the Temple Bar Building. 

—William Dick, Vice-President of the Nassau Trust Co. 
and formerly President of the Manufacturers’ National Bank 
of Brooklyn Borough, died on the 5th inst. Mr. Dick had 
formerly been head of the large sugar refining firm of Dick 
& Meyer. He became President of the Manufacturers’ 
National Bank in 1903, when he was eighty years of age, 
and served in that capacity until 1907, when he retired; 
previous to officiating as its head, he had been Vice-President 
of the bank. His son, J. Henry Dick, is now a Vice-Presi- 
dent of the institution. The late Mr. Dick was also a trustee 
of the German Savings Bank of Brooklyn. 

—John M. Walsh was elected a Vice-President and ap- 
pointed Cashier of the First National Bank of Roselle, N. J., 
on the 3d inst. Frederick G. Cole Jr. was appointed As- 
sistant Cashier. 


—A pension system for the benefit of its employees has 
been inaugurated by the Prudential Insurance Company of 
America. The plan applies to both men and women; under 
the arrangements men employees who have attained the age 
of 65 years and women employees who have reached the 
age of 60 years, and who have been inthe company’s service 
for twenty-five years or more, may, upon their own applica- 
tion or at the discretion of the company, be retired; all men 
employees on reaching 70 years of age and all women em- 
ployees reaching the age of 65 years shall be retired. The 
annual allowance of a retired employee will be one per cent 
of his or her average annual earnings during the last ten 
years of service, multiplied by the number of years served; 
thus, an employee who had served twenty-five years, and 
whose average salary for the last ten years had been $1,440, 
would receive a pension of $360 a year, or twenty-five times 
$14 40, which is 1% of his average salary for the ten years 
immediately preceding his retirement. The minimum re- 
tirement allowance is fixed at $30 a month and the maximum 
at $100 a month. The plan applies to the entire industrial 
field force, and to all employees of the home office, including 
inspectors and those employed in the building and mechanical 
departments; it does not apply to the officers of the company 
nor to the field employees of the ordinary department, whose 
compensation is entirely on a commission basis, nor to 
medical examiners rendering service on the basis of fees. 

—John F. Newcomb has been appointed to succeed the 
late James Maguire as Cashier of the National State Bank of 
Elizabeth, N. J. Walter H. Wetton has been appointed 
Assistant Cashier of the institution. 

—The Merchants’ Trust Co. of Camden, N. J., incorporated 
last November, has opened for business at 20 Broadway, 
that city. The institution has an authorized capital of 
$100,000, all of which has been paid in, and a paid-in surplus 
of $25,000, created through the sale of the stock (par, $100) 
at $125 per share. Charles A. Reynolds is President of the 
company, the management of which is otherwise made up 
of George A. Frey (City Treasurer), and William G. Moore, 
Vice-Presidents and E. H. Robinson, Secretary and Treas- 
urer. E.G. C. Bleakly, City Solicitor, is solicitor for the 
company, and M. B. Stone is the Trust Officer. 

—A first dividend of 25% has been paid to the depositors 
of the defunct Washington National Bank, Washington; 
N.J., which elosed its doors in November. 


—Charles P. Blinn Jr., Vice-President of the National 








Union Bank of Boston, was elected Secretary of the Boston 


Clearing-House Association at the annual meeting of the 
latter on the 8th inst. He succeeds Arthur W. Newell, 
President of the Fourth National Bank, who declined re- 
election. In the report submitted by Manager C. A. 
Ruggles, exchanges for the year of $8,554,907,066 were 
shown, as compared with $8,152,572,675 the previous year— 
a gain of $402,334,391. The balances increased $16,543,119, 
reaching a total of $525,512,522. The deposits of the 
national banks of this city have grown during the year from 
$275,248,000 to $291,048,000, while the deposits of the 


trust companies have risen from $201,923,000 to $225,- 
931,000. 


—The Cosmopolitan Trust Co. of Boston began operations 
on the 3d inst. at 76 Devonshire Street. The new institution 
was incorporated last fall; it has a capital of $200,000 and 
surplus of $100,000. It is located in its own building, a three- 
story structure, which it occupies exclusively. In line with 
the cosmopolitan character which it has assumed, the com- 
pany will cater to all nationalities, sixteen languages being 
spoken by its officials and employees. The officials of the 
institution are Silas Peirce, President; Max Mitchell, Vice- 
President; Arthur L. Potter, Treasurer, and Horace E. Hil- 
dreth, Secretary. 


—The Mutual National Bank of Boston has moved into 
new quarters at 40 State Street in the Union Building. The 
bank was organized Dec. 2 1909 and has been growing stead- 
ily, necessitating larger quarters. It has a capital of $200,- 
000 and deposits (Feb.20) of $1,474,792. The officers are: 
C. H. W. Foster, President; Edmund D. Codman and Walter 
S. Crane, Vice-Presidents; William H. Stickney, Cashier, 
and Charles D. Buckner, Assistant Cashier. 


—Frederick H. Payne has resigned as Vice-President of 
the Federal Trust Co. of Boston to become Treasurer of the 
Greenfield Tap & Die Co. He will continue on the board 
of the trust company. 


—Frederick C. Waite has been appointed Assistant 
Cashier of the Merchants’ National Bank, Boston. 


—A charter for the proposed Merchants’ Trust Co. of Cam- 
bridge, Mass., has been denied by the Massachusetts Com- 
mission on Trust Companies on the ground, it is stated, that 
“public convenience and necessity do not require a new 
trust company.” There are already three such institutions 
in the city. 

—Alexander Dunbar, Cashier of the Exchange National 


Bank of Pittsburgh, was elected a director of the institution 
on the 4th inst. 


—Henry M. Warfield was elected a director of the Farm- 
ers’ & Merchants’ National Bank, Baltimore, on the 4th 
inst., to succeed the late William Lanahan. 


—An application to organize the Munsey National Bank 
of Washington, D. C., with $500,000 capital, has been ap- 
proved by the Comptroller of the Currency. 


—The State Banking Department of Ohio has declared a 
third and final dividend of 10% to the depositors of the de- 
funct Commerce & Deposit Bank, Cincinnati, plus 6% inter- 
est on the deposits. This dividend, added to the 90% pre- 
viously paid, equals 100%, or the full amount of the claims. 
The bank closed its doors April 10 1911. Its total liabilities 
about a month prior to the suspension (March 7 1911) were 
reported as $120,982. 


—William D. Young, Assistant Cashier of the National 
City Bank of Cleveland, has been elected Cashier of the 
institution, succeeding the late Edwin R. Date. James H. 
Whitelaw was made Assistant Cashier. Mr. Young has 
been connected with the institution for thirty-two years, 
having worked in every department. 


—Arrangements are announced for the consolidation of the 
business of the Marion Trust Co. (capital $300,000) and the 
German-American Trust Co. of Indianapolis (capital $500,- 
000). It is proposed that the two companies shall be placed 
in voluntary liquidation on June 29, and that their business 
be taken over by a new institution, which is to be organized 
under the name of the Flecther Trust Co., with a capital of © 
$1,500,000 and a surplus of $150,000. The Indianapolis 
“News” reports that the proposed company will be con- 
trolled by Stoughton A. Fletcher, Vice-President of the 
Marion Trust Co. and President of the Fletcher-American 
National Bank, and Albert E. Metager, President of the 
German-American Trust Co., both of whomare the largest 
stockholders in the uniting companies, and who together 
will hold two-thirds of the capital of the new institution. 
The terms agreed to state: 
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+ That the stockholders of ‘each old ‘company as of record’at 3 p. m. June 29 
1912 be permuitteu, proportionately to their then holdings, to buy at $100 
per share one-third Jof the ‘capital stock of the new ,company;,that Stough- 
tonjA.{Fletcher be permitted to buy at $130 per,share the stock jof thejnew 
company to the face amount of $400,000; and that3thejremaining stock 
of the new company to the fas2 jam ut jof $109,099 joa ofered for publi 
subscription at $130 per js. .:>. | 

* 7 . . + * ° * + . > * 
That when the old companies gojinto liquidation thetmew ‘company, buy 
their bills ‘receivable‘at face (plus or less accrued ‘interest orjdiscount) ,"each 
old company guaranteeine the payment ofjits billsfreceivable{so bought, 
and buy theirjbonds and other securities atlanjappraisementjby Jappraise 
named by the presidents of the oldjcompanies-and said Fletcher. + «rel 


The new company will have as its President Evans Woollen, 
Vice-President and Counsel gof the Fletcher-American 
National Bank; Albert E. Metzger, President of the German- 
American Trust, and Hugh Dougherty, President of the 
Marion Trust Co., will be Viee-Presidents of the new organiza- 
tion. The stockholders will meet to ratify the proceedings 
on May 13. 

—The West Side Trust Co. of Indianapolis commenced 
business “on the Ist inst.;‘it has an{authorized capitalfof 
$500,000, of which $150.000 is being sold. The German 
Guaranty Trust Co. was the*name first chosen for the insti- 
tution, but, owing to the fact that there is already in Indian- 
apolis a company with a name somewhat similar, the present 
title was decided upon. The offices of the ;West Side Trust 
Co. are at 13 South Senate Avenue. The management consists 
of Henry C. Brinker, President; Querin Volz, Vice-President; 
H.*M. Campbell, Cashier, and,B. M. Boyd, Assistant Cashier. 


—Heber W. Curtis has resigned the cashiership of the 
Grand Rapids National City Bank, Grand Rapids, to be- 
come, Vice-President of the Kent StateBank. A.H. Brandt, 
previously Assistant Cashier of the Kent State Bank, has 
been made Cashier, succeeding the late J. A. 8. Verdier. 


—A dividend of 244% has been declared by the directors 
of the Dime Savings Bank of Detroit, payable April 1, this 
being an increase of 144 of 1% over that previously paid. 
The capital was raised last year from $500,000 to $1,000,000. 
New quarters for the bank are now in course of construction. 
William Livingstone is the well-known President of the Dime. 


—The recent decision of the Comptroller of the Currency 
to permit the organization of national banks with a capital 
of $50,000 in outlying sections of large cities has resulted in 
the presentation of a number of applications for charters for 
banks in territory adjacent to Chicago. Authority has been 
sought to establish the Tabor National Bank at 3945 West 
26th Street, Chicago, the proposed institution to have a 
capital of $50,000 and to succeed the Tabor Savings Bank. 
The Comptroller has also been asked to sanction the organi- 
zation of the Ravenswood National Bank at Ravenswood, 
Chicago, the capital in this case likewise being fixed at $50,- 
000. W. D. Ratje is interested in this venture. Scott 
Ransom has also applied for permission to form a national 
bank at Ravenswood with $50,000 capital. The Austin 
National Bank, capital $50,000, to be located at North 
Park and Chicago avenues, Chicago, is the name under which 
another undertaking is to be launched. The Clearing-House 
banks of Chicago, it is stated, are opposed to the new ruling 
of Comptroller Murray, which they contend violates the 
National Banking Act, inasmuch as that Act prohibits the 
organization of national banks with $50,000 where the 
population exceeds 6,000, and requires that in cities having 
a population of over 50,000 the capital shall be at least 
$200,000. A formal protest against the present movement, 
it is understood, has been made to the Comptroller. 

—The officers for the new Oak Park Bank at Oak Park, 
Chicago, are E. C. Amling, President; James Harper, First 
Vice-President, and H. N. Leadamann, Second Vice-Presi- 
dent and Cashier. The institution has been organized with 
a capital of $100,000 and surplus of $25,000. 

—The formation of the Franklin Trust & Savings Bank of 
Chicago has been perfected and it commenced business 
on the 8th inst. with a capital of $200,000 and surplus of 
$50,000 (not $150,000 as announced in our issue of Feb. 3). 
The stock was sold at 130. The following are the officers of 
the new bank: Simon W. Straus, President; Samuel J. T. 


. Straus, Vice-President; Edgar F. Olson, Cashier, and David S.- 


Davis, Assistant Cashier. The directorate includes Chas. 
G. Dawes and Joseph E. Otis, respectively President and 
Vice-President of the Central Trust Co. of Illinois: Harrison 
B. Riley, President of the Chicago Title & Trust Co... Wm. F. 
Woodruff, President of the Rockford National Bank of Rock- 
ford, Ill.; Maurice L. Rothschild, Gustav Freund, Simon W. 
Straus, Samuel J. T. Straus and Edgar F. Olson. 
—Albert O. Trostel, Vice-President and Treasurer of 
Albert Trostel & Sons Co., and Albert H. Weinbrenner, 





President and General Manager of A. H. Weinbrenner Co., 
were elected to the directorate of the Second Ward Savings 
Bank, Milwaukee, on the 6th inst. 

—The Boise City National Bank of Boise City, Idaho, 
announces the opening of a savings department to accom- 
modate an increasing demand among the depositors of that 
section. At the time of the Feb. 20 statement the bank had 


a capital of $250,000, surplus of $150,000 and assets of $3,- 
333,015. Frank R. Coffin is President. 


—The purchase of large blocks of stock in the International 
Bank of Commerce of Pueblo, Colo., is said to have been 
effected by W. 8S. Fallis, Vice-President of the Gate City 
National Bank ofjKansas City, Mo., and W. F. Greene and 
J. Q. Greene of Kansas City. It is stated that they will take 
an active interest in the Tueblo bank, the present officers 
of which will continue. 


—The twenty-second annual convention of the Tennessee 
Bankers’ Association will be held in Knoxville May 29 and 30. 
Wesley Drane, President of the First National Bank of 
Clarksville, is President of the Association. 


E-i—-Stockholders of the Real Estate Bank & Trust Co. of 
Savannah have authorized by unanimous vote the $150,000 
increase in capital, raising it to $300,000, referred to in our 
issue of Feb. 24. The bank, with its new capital, which has 
been disposed of at $120 per share, will have surplus and 
undivided profits of from $60,000 to $70,000. 

*.—The annual convention of the Alabama Bankers’ Asso- 
ciation will be held at Mobile on May 17 and 18. Some of 
the speakers and their subjects will be: Hon. A. E. Walker 
Superintendent of Banks for Alabama, “‘The First Year 
under the New Banking Laws’’; James R. Stevens, National 
Bank Examiner for Alabama, ‘‘Bank Supervision, State and 
National’; Hon. W. E. Hinds, State Entomologist, ‘The 
Business Man’s Part in the Boll-Weevil Fight’; Prof. J. 
Laurence Laughlin, |head of the Department of Economics, 
University of Chicago, ‘Proposed Banking and Currency 
Reforms,’”’ &c., &c. McLane Tilton Jr. of Pell City is 
Secretary of the Association. 


—The construction of the outside walls, of the mag- 
nificent new 20-story steel-frame building being erected for 
the American Trust & Savings Bank of Birmingham, Ala., 
is rapidly¥nearing completion. This,}{Birmingham’s latest 
‘‘skyscraper,’’ is not only the tallest building in the city, but 
is also one of the highest bank buildings in the South. The 
institution, of which W. W. Crawford is President, has a 
capital of $500,000, surplus and profits of over $300,000, de- 
posits of $4,500,000 and aggregate resources of $5,250,000. 
=="—The payment of a first dividend of 40% to the depositors 
of the defunct Kern Valley Bank of Bakersfield, Cal., has 
been authorized. The amount represented in the distribu- 
tion is $300,000. The bank closed its doors on May 12 1911. 








TRADE AND TRAFFIC MOVEMENTS. 


COPPER PRODUCTION AND CONSUMPTION .—The 
March statement of the Copper Producers’ Association, 
issued on Monday, showed a further reduction in the stocks 
of marketable copper from 62,939,988 Ibs. on March 1 to 
62,367,557 Ibs. on March 31. 

In the following we compare production, deliveries and 
stocks for the months of March 1912 and 1911 and the three 
months ending March 31 1912 and 1911. We also add a line 
to show the European visible supply. 


March 








—Jan.1to Mch. 31— 
912 9 


1912. 1911. 1912. 1911. 
Stocks beginning period... Ibs. 62,939,988 156,637,770 89,454,695 122,030,195 
Production we wnee------------125,694,601 130,532,080 361,068,163 356,056,968 





Webel GUDTET «oc ceuwsscccces 188,634,589 287,169,850 450,522,858 478,087,163 


liveries for— 
on mans consumption _.....- 67,487,466 66,080,789 186,059,735 158,678,344 
_..... 58,779,566 59,081,127 202,095,566 157,400,885 


OEE wc co cccceccens 
126,267,032 125,161,916 388,155,301 316,079,229 








——- 





Stocks end of period......-..-- 62,367,557 162,007,934 62,367,557 162,007,934 
an visible supply— ' 

ay crete of period........-- 115.749.760 184,546,880 128,688,000 187,705,280 

wad of peried......-.......- 112'766,080 183.093.120 112.766.080 183.093 '120 


ANTHRACITE COAL PRODUCTION .—In the following 
we show the tidewater shipments of anthracite by each car- 
rier for March and the three months ending March 31 this 
yearandlast year. The output the present year in March 
was exceptional, owing to the knowledge that mining would 
be indefinitely suspended with the Ist of April. 











March — Jan. 1to March 31— 

Road— 1912. 1911. 1912. 1911. 
Phila. & Reading_-..-.tons_1,472,696 1,057,279 3,861,766 3,137,200 
OR ae 1,225,019 1,086,529 3,329,391 3,008,256 
Central RR. of New Jersey. 848,110 768,031 2,393,145 2,174,042 
Delaware Lack. & Western. 916,824 738,499 2,491,221 2,287,953 
Delaware & Hudson-.------ 578 ,983 698,443 1,718,283 1,885,975 
Pennsylvania ------------ 537,470 586,016 1,603,828 1,630,470 
ee Ba we ab th 761,742 811,357 2,154,850 2,165,028 
Ontario & Western-.-_-.-.--- .~ 228,843 250,740 656 ,867 683,035 
NE iin damon be wee 6,569,687 5,996,894 18,209,351 16,971,959 
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(From our own correspondent.) 


London, Saturday, March 30 1912. 

The Minimum Wage Bill has now passed into law. The 
mine owners have given assurance that they will work the 
new Act loyally, and the leaders of the miners have ordered 
a ballot which is now going on. The returns are to be sent 
in on Wednesday. Whatever the result of the vote, the 
general belief is that the resumption of work can not now 
be much delayed. The feeling is that the funds of the 
various unions are nearly spent, and that the men, con- 
sequently, are not in a position to remain idle much longer. 
Meantime, the difficulty of getting coal and the extremely 
high prices now demanded are throwing more and more 
workpeople out of employment. The train service is quite 
disorganized. Numbers of people who had intended leaving 
London for the Easter holidays have decided not to go, as 
they fear that it may not be possible for them to get back; 
and, furthermore, they fear that coal, gas and electric light 
may be so scarce that residents out of London will be worse 
off than in the metropolis. Yet it is gratifying to be able 
to add that up to the present the public has borne all its 
trials with extraordinary patience and resignation. There 
have been no disturbances of the peace worth speaking of. 
In some few cases non-unionist miners who have returned 
to work have been attacked by unionists and have been 
protected by the police and soldiery. But these occurences 
are rare. Speaking generally, the patience shown by the 
whole population has been wonderful, for the suffering 
amongst the very poor is intense. Everything possible is 
being done by means of private and local assistance to 
mitigate the suffering, but nothing can prevent it from being 
extremely great. 

The Stock Exchange continues suprisingly active. Busi- 
ness is steadily increasing, prices are rising; and everybody 
is looking forward to exceedingly good times, once the worst 
effects of the strike pass away. The Bank of England still 
has control over the open market, and will retain it until 
the second week of April. But after that there is a strong 


hope that money will become more plentiful and cheaper. 

he last week in March, which has been looked forward 
to with great apprehension in Berlin and Vienna has passed 
off very much better than the most sanguine ventured to 
hope. Berlin has required an unexpectedly large amount 
of gold. On Thursday £501,000 in German gold coin was 
taken out of the Bank of England for Berlin. On Monday 
£150,000 of the bar gold offered in the open market was 
bought for Germany; and on Thursday a further sum of 
£150,000, making altogether £801,000 for the week. Further- 
more, a million sterling was withdrawn from the Austro- 
Hungarian Bank for Berlin, and it is understood that smaller 
amounts have heen received from various neighbouring 
countries. Altogether, it is believed in London that the 
Reichsbank has been strengthened during the week by the 
receipt of over two millions sterling. The fear that accom- 
modation might not be obtained induced a good deal of 
selling during the last two days of the past week and the first 
two days of this week, and even then the rates charged were 
stiff—7 per cent and upwards. Still, accommodation was 
given to all in good credit, and the last liquidation at the 
end of the month and quarter passed off without serious 
hitch. Perhaps rates will be stiffer still to-day and next 
Monday, for on those days immense sums will change hands. 
After that, however, money will rapidly come back from 
circulation. 

In Vienna, likewise, the last week of the month has passed 
off better than was feared, notwithstanding a considerable 
drain from the Austro-Hungarian Bank. Therefore, it is 
hoped that matters will mend materially once the turn of 
the quarter has taken place. 

In Paris the loan for the Western Railway of France, 
amounting to 12 millions sterling and bearing 4 per cent 
was a marvelous success. It was covered 32% times over, 
which of course means only that a Government railway 
loan at 4 per cent was so unexpected that every capitalist 
applied for innumerable times more than he expected to 
get. The success of the loan, the good dividend on Rio 
Tintos, the rise in copper, in diamonds, in Russians and in 
Americans all gave an impetus to business, and the week 
has been more active than has been seen for a considerable 
time. It is hoped that money will now become easier 
and that business will steadily improve. 

The India Council offered for tender on Wednesday 80 lacs 
of its bills and telegraphic transfers, and the applications 
amounted to nearly 91734 lacs, at prices ranging from ls. 
4 1-32d. to 1s. 4 3-32d. per rupee. Applicants for bills 
at 1s. 4 1-32d. and for telegraphic transfers at 1s. 4 1-16d. 
per rupee were allotted 6 per cent, and above in full. 

The following returns show the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
&c., compared with the last four years: 


rwww ee 


March 27 
1912. 
£ 


493 ,880 


March 29 
1911. 1910. 


£ £ 
27,802,575 28,739,730 
25,386,032 8,879,5 


,546 
posits 3 39,460,695 43,109,522 
Governm’t securities 14,283, 15,137,633 13,976,401 
Other securities_.._. 41,099,502 37,757,928 33,012,129 
Reserve, notes&coin. 28,230,948 30,300,661 23,299,245 30,754,040 
Coiné&bull.,both dep. 38,274,828 39,653,238 33,588,975 41,711,090 
Prop. reserve to lia- 
bilities......p.e. 43 5-16 46 11-16 44 13-16 48% 
3% 3 4 *2 
77 15-16 81 11-16 
26%d. 24 5-16d. 


81% 84% 
% 24 kd. 23 3-16d. 
Clear.-house returns228,978,000 306,883,000 191,659,000 263,609,000 
*April 1 1909. 


Messrs. Pixley & Abell write as follows under date of 
Mch. 28: 


GOLD .—Arrivals of bars during the week have amounted to £1,175,000, of 
which India has taken £208,000 in small bars, whilst Germany has bought about 
£250,000. The balance is going into the Bank of England. The Bank has re- 
ceived £434,000 in bar gold during the week and £7,000 in sovereigns from Australia, 
whilst £100,000 has been withdrawn for the Argentine and £50,000 for Java, and 
£501,000 in German goldcoin hasalso been taken for Berlin. Next week we expect 
£687,500 from the Cape and £113,000 from India. Arrivals—South Africa, £1,- 
039,000; West Africa, £77,000; Brazil, £20,000; New Zealand, £30,000; Australia; 
£9,000; total, | £1,175,000. Shipments— Bombay £296,000. ~° - DBD 

SILVER.—The market een a featureless one this week andgmovements 
have been small. To-day we quote 26 13-16d. for cash and 26%d. for forward, 
with a quiet and steady tone. Stocks of silver in London are ample and, in con- 
sequence of this and the continuation of some bull accounts, spot silver is now quoted 
at 1-16d. below forward, a position which has not obtained since 24th January last. 
India has sent moderate buying orders but the bazaars are more interested in the 
April settlement, for which the quotation is nearly 4 rupees higher than for that 
of May. The stocks in Bombay are unchanged at 9,200 bars. The last currency 
figures from India showed an increase of 10 lacs in the holdings of silver rupees, 
which now stand at 14.66 crores. Trade in China continues to be quiet and orders 
from that quarter have in consequence been limited. She has, however, purchased 
a substantial amount from the Indian speculators. The last reports on the salving 
of the bullion im the “‘Oceana’”’ are promising and £20,000 of gold§ and two bars 
of silver have been regained, but some time must elapse before the whole of the 
bullion can be recovered and sold on this market, as salvage operations ean only be 
carried on when the tides are slack ami the weather favorable. The Bombay quota- 
tion is Rs. 68% for the May settlement. Arrivals—New York, £229,000; New 
Zealand, £8,000; Chile, £3,500; Portugal, £2,000; total, £242,500. Shipments— 
Port con £2,500; Bombay, £150,500; Madras, $£2,500; Shanghai, £15,000; total, 
£170, ; 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: Here! 


March 30 March 31 Apri 1 

=" 008. 
29 ,407 ,050 
19,158,800 
44,194,189 43,4 
15,312,577 
35,597,186 


Circulation........ 28 
Public deposi 
Other de 


29 ,267,218 
39,722 848 
a 

49% 
3 
87 13-16 


25 Wd. 
283 ,729,000 








FIMPORTS. 

Twenty-nine weeks— 1911-12 1910-11. 1909-10. 1908-09.9 
Imports of wheat _._._...-..- cwt.49,543,600 52,890,700 54,684,140 46,635,500 
DEE Mk snc, alae Gtk ties Oa ook : 200 12,773,300 14,631,100 14,449,700 
Ps tht werthtin Gaaebbesen se 8,750,600 7,881,700 10,459,400 7,221,400 
a ee as 5 ne 1,228,528 1,358,306 825,470 
al i lk ee wile 769,310 500,517 1,803,453 913,150 
es le ae 17,001,200 26,532,100 22,376,600 20,701,400 
a i ls i ais ii ea ink oa hie 5,638,900 # 5,852,000 "7,195,400 7,155,700 

Supplies available for consumption (exclusive of stock on 
September 1): 
1911-12. 1910-11. 1909-10. 1908-09. 
Wheat imported ____......-- ewt.49,543,600 52,890,700 54,684,140 46,635,500 
ey Gr S.C co wocubnce 5,638,900 5,852,000 7,195,400 7,155,700 
Sales of home-grown _....-.-.-- -- 18,473,307 16,693,533 18,009,005 21,236,445 

Tk i a a ae 73,655,807 75,436,233 79,888,545 75,027,445 
Average price wheat, week __.. --_- 34s. ld. 30s. 2d. 32s. 6d. 35s. 9d. 
Average price, season... ....-.-- 33s. 2d. 30s. 5d. 33s. 1d. 32s. 6d. 


The following shows the quantities of 


wheat, flour and 
maize afloat to the United Kingdom: 


This week. Last week. 1911. 1910. 
WOR sc cn cccocecsccotcncafl®. Gee. © 3.7 3,980,000 3,935,000 
Flour, equal to... ........... qrs. 140,000 5,000 130,000 150,000 
se ee a re 330,000 375,000 335,000 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 
Week ending April 12. ' 


Sat. Mon Tues Wed. Thurs. Fri. 
0 ES eee Gi: § : 26% 26% 27 26 15-16 
Consols, 2% per cents -.-..-.- ' 78 3-16 781-16 77% 77 15-16 
Per RORNR o a cn odds ca xe ' ‘ 78% 78 3-16 78 78 1-16 
French rentes (in Paris) -_fr. . 92.67% 92.70 93.02% 92.77% 
Amalgamated Copper Co- -. ' é 4% 84% 82% 83 4 
American Smelt. & Ref. Co. : 8744 89 3% 8814 88 
b Anaconda Mining Co.- _. _.-. ; ; 9 8% 9 8% 
Atch. Topeka & Santa Fe... | . 112% 112% 112% #é111% 
PORE eis 36 ddackuns 106 106% 106% +#;|106% 
Baltimore & Ohio ___...-.--- 111% 2=—112 110% = 111 
i 901% 91 91 91 
Canadian Pacific... _.....-- 253% 253 257% 257% 
Chesapeake & Ohio__-..-.--- 8234 8314 83 83 14 
Chicago Great Western. _..- 20% 20% 20% 20 
Chicago Milw. & St. Paul... | 115 115% #£4114% 113% 
Denver & Rio Grande -.- -- -- by 2414 24% 24% 24% | 
a ae Ct ae < 45 45 44% 45 
No ee a intewssene . 38% 39 39% 39 3% 
First preferred __......-- < 57% 58 58% 584 
Second preferred _-----.. o 47 47 48 49 
Great Northern preferred... 7 138% 139% 138% ¢c137 
Illinois Central _......-.---- | a 133 134 134 134 
Louisville & Nashville -. -- -.. A < 162 166% 165 164% 
Missouri Kansas & Texas... Q 31% 32 31% 31% 
PIE 6G obs kicn cnce DQ 3 66 66 67 
Missouri Pacific _._._...-..- S Oo 46% 47 46% 45% 
Nat. RR. of Mex., Ist pref... 5 ee 65% 65% 65% 65% 
Second preferred __------ ' 30 30 30% 30% 
N. Y. Cent. & Hudson Riv.. & 146% #«=®i117 117 117% 
N. Y. Ontario & Western... © 414 41% 41% 42 
Norfolk & Western........ 4 el 117 116 116 
OS aa eaes ~ : 92% Ta a iy 
Northern Pacific... ..-..---- 3) 128% =128% = 128 126% 
a Pennsylvania _-.-_-.-...-.-.--- A ' 64% 64 54 644% 64% 
a Reading Company....... @ 8414 85% 85% 
@ First preferred - -_--.-.-- -.- 46% 46% 46% 46% 
a Second preferred - - . - - -- . . 50 st i APE A ions 
Dee BGS hi hc 6d decccvce ' 303% 305 30% 30% 
Southern Pacific... -....-..-.- : 118 117% 117% # 116% 
Southern Railway.......--  ' 31 31% 31% 31% 
a ee 76 77 77 76% 
| Sere 179% 178% 179% #£«2177% 
BUORTOS. 2.0 cone cseccees ; 93% 94% 941% 94 
U. 8. Steel Corporation....: 73% 73 73% 72% 
ke er ee ee 115% 115% 115% # 115% 
Wabash --...------------- ; 8 9 9 914 
4 eens cS ; 23 23% 2234 22% 
Extended 4g............ ; 63 §3 62% 6214 








be 
a Price per share. O¢£ sterling, c Ex-dividend, 
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Commercial aud Briscellaneous Dews ¥ Per | When | Books Ctoted. 
. ; Name of Com , Cent. | Payable. Days Inclusive. 
DIVIDENDS. Inte Miscellaneous ag a" (No. 9)} 1% 1 15 ders 
rnat. Harvester, com. (quar 0. Apri Hol of rec. Mch.254 
, The following shows all the dividends announced for the | jhierationsl Nickel eh teed oe tee ne ; 
uture by large or oo corporations; ra reterred Ka —— 13 May 1 April 14 to May i 
ternation ne SERIE ED quar.) _.. to April 2 
nds announced this week are printed in italics. Internat. Silver, ilver, pref. (extra)... .----- le |May 15 May. 2 to May 15 
Inter. Smokeless Pow. & Chem., pref____. 4 May 15/Holders of rec. May 4a 
Per When Books Closed. Internat. maton ol ia? bar (qu. )CNo. 52); 1% May 1) Holders of rec. Apri! 20a 
Name of Company. Cent. | Payable. Days Inclusive. La Rose Consol. Mines (quar.)...._____. 2% |April 20/Mch.31 to April 17 
— Manufacturers’ Lig et leet, Pittsburgh; 1 April 15|Mch.31 to April 165 
Railroads (Steam) Massachusetts Gas yo a common (quar.)| 1 May __1/ Holders of rec. Apr. 15a 
Atch. Topeka & Santa Fe, com. (quar.)_.| 144 |June _1|Holders of rec. Apr.d0a | Massachusetts Ltg. Cos. (quar.) (No. 34)| 13% {April 15! Holders of rec. Mch.25a 
Cley. Cin. Chic. & St. L., pref. (quar.)_..| 144 |April 20|Holders of rec. Apr. 5@ | Mexican Light & Power, Ltd., com. (qu.).| 1 April 15|April 8 to April 15 
Delaware Lackawanna & Western (quar.)|} 2% |April 20! Holders of rec. Apr. 3@ Preferred _. ...................-...] 34 |May l/April20 to April 30 
Georgia Railroad & Banking (quar.)....| 3 April 15|April 2 to April 14 | Mexican Telegraph (quar.)............. 244 |April 16/Holders of rec. Mech 
Grand Trunk, guaranteed _- .......-.---- b2 |May 3/Mch.16 to April 18 | Miami Copper (quar.) "(NO. Nila eta 50c. |May 15|Holders of rec. May la 
and second preference -.-- -. .-. --. 6244 |May 3/Mch.16 to April 18 | Milwaukee & Chicago Brewerles, Ltd... v2 Regen er erect 
Beara preference... .................. bl4y |May 3)Mch. 16 to April 18 | Minneap. Gen. Elec., er ( ) Wo. 19)_. 2 May 1| Holders of rec. Apr.17a 
Great Northern (quar.).........---.---- 1% j|May _1)Wolders of rec. Apr.l2a | Moua States Telep. & Teleg. (quar.).| 1% |April 15|Holders of rec. Mch. 31 
Kansas City Southern, preferred (quar.).| 1 April 15)Holders of rec. Mch.30@ | Nat. Biscuit, com. (quar.) (No. 54). ...- 1% {April 15) Holders of rec. Mch.28a 
Minn. St. Pauli & 8.8. M., com. & pref..| 3% {April 15)molders of rec. Mch.2Za@ | National Carbon, common (quar.)..._-.. 1}@ |April 15/April 6 to April 15 
Missouri Kansas & Texas, preferred __- -- 2 |May 10/Holders of rec. Apr.20a | National Fire Proofing, pref. (quar.)-...| 1  |April 15}Holders of ree. April 5 
Morris & Essex Extension __--.-.---.---- 2  |May =_i\Holders of rec. Apr.25@ | New York Transit_.__........-.....-- $10 [April 15|Holders of rec. Mch.16a 
N. ¥. Cent. & Hud. River (quar.).....-| 134 |April 15)/Meh.28 to April 16 | Niagara Falls Power (quar.)............| 2 |April 16!Holders of ree. April la 
Norfolk & Western, preferred (quar.)....| 1 |May 18)/Holders of rec. Apr.30@ | Nipe Bay Co., pref. (quar.)...._....... 1 {April 15)Holders of rec. Mch. 25 
Norfolk & Western, pref. (quar.)......-| 1 jAug. 19/Holders of rec. Julysla | Nipissing Mines (quar.)_..._....._...-- 5 (April 20/Mch.31 to April17 
Northern Pacific (quar.).......-...---| 134 |May = 1)Holders of rec. Apr. 8a RRS aly CSR RE eR 234 |April 20/Mch.31 to Apri 17 
Passaic & Delaware Extenston___......- 2 May — 1)Holders of rec. Apr.25a | Northern States Power, pref. (quar.)....| 1% |April 15)Holders of rec. Mch.30a 
Pitts. Cia. Chic.& St. L., com.& pf.(qu.) 1s Ay 25) Holders of rec. Apr.154 Northumberiand Co. Gas & Elec., pref _.--. 2% Apr: 15)Holders of rec. Apr. 1 
Reading Company, common (guar.)....- 1% |May 9%) liolders of rec. Apr.23@ | Nova Scotia Steel & Coal, Ltd. com. (qu.)} 1% |April 15|\Mch.23 to Mch. 30 
St. Louls & San Francisco, lst pref. (qu.)} 1 |May  1)Holders of rec. Apr.l6a I ao bs cen wed ncce 2  |April 15|Mch.23 to Mch. 
Southern Kailway, preferred... ........ 2 |April 24)Holders of rec. Mch.3va | Oklahoma Gas & Elec., pref. (quar.)....| 1% |April 15|\Holders of rec. Mch.30a 
Utica Chenango & Susg. Valley.......-.-| 3 May  IjHolders of rec. Apr.léa | Otis Elevator, common = SSS a April 15\Holders of rec. Mch. 30 
Warren - -........-.~~---~------------ 344 |April 15)Holders of ree. April 5a Preferred (quar.)..................- 1% |April 15}Holders of ree. Mch. 30 
Western Maryland, pref. (quar.)_.......| l April 20)Holders of rec. Apr.l3a | Pacific Coast Co, common Seal 1% |May llAprill6é to May 1 
Street and Electric Railways, First preferred (quar.)........._...-- 134 |May Il\Aprillé to May 1 
Aubura & Syracuse Elec, RR., pi. (quar.)} 1344 |April 15| Holders of rec. Dec.3la Second preferred (quar.)...._..._.... 14% |May llAprill6é to May 1 
Boston Suburban Elec. Cos., pref. vestaenaind $1 jApril 15)Holders of rec. April la | Ppacifie Telep. & Teleg., pref. (quar. ye 1}¢ |April 15)April 1 to April 15 
Brooklyn City RR. (quar.) --...--..-.- 2  jApril 15j/April 3 to April 15 | Pay-as-You-Enter Car Corp.,; pret. (quar.)| 13 |April 15/April11l to April 15 
Cape breton Elec. A a Ltd., com.(No. ri) 2 May 1} Holders of rec. Apr.lia ee ae Sait Mfg. (No. 98)_.____._. 6 April 15 Aprilll to April 14 
Preferred (No. 12).__......-.---.-- 3  |May  1lj)olders of rec. Apr.i7@ | Pittsburgh Coal, preferred ini a 1% |April 25|Holders of ree. Apr. 3a 
Cia. Newport & Cov. Lt.& Tr., com.(qu.)} 1% {April 15)Meh.31 to April l5 | Piusb. Term. W’house & Transf. (mthiy.)_|18%c.|Apr. 15\|Holders of ree. Apr. 9 
Preferred (quar.)....-.-.-.--------- 1% jApril 1l5)Mch.31 to Aprill5 | Proeter & Gamble, pref. (quar.) _____.-. 2  |April 15| Holders of ree. Mch.28a 
Columbus (O.) Ry., pref. (quar.)....----- 144 |May 1| Holders of rec. Apr.lia Quaker Oats, common (quar.)____._...- 2% |April 15) Holders of rec. April la 
Commonweaith Pow., Ry. & L., pt. (qu.)| 134 |May _1)Holders of ree. Apr.12a Preferred (quar.)..........._....... 1% |May 31\Holders of rec. May la 
Connecticut Ry. & Lig., com. d& pref. (qu.)} 1 \May 15)--__-.------- =-- | Reece Button-Hole Mach. (qu.) (No.104)} 3 [April 15)Holders of rec. April 5 
Ft. Smith L shit & Trac., pref. (quar.)._. 1% r. 15|Holders of rec. Mch.30@ | Rhode Island Perk. Horseshoe, pref. (qu.)} 1 April 15|Holders of rec. April 4 
Georgia Ry. & Electric, pref. (quar.)-.. -. 144 |April 20)Holders of rec. Apr.10@ | San Diego Cons. Gas & Ej., pref. (quar.).| 134 {April 15!/Holders of rec. Mch.30a 
Havana Eleciric Ry., com. & pref. epg 1% j|May 18!\May 2 to May 28 | Shawinigan Water & Power (quar.)_.... 1% |April 20|)Holders of rec. April 8 
Jacksonville Traction, com. (quar.) (NO. 5|, 1%{| May Iljdolders of rec. Apr.i6a | Sierra Pacific El. Co., we (qu.) (No. 11)| $150 |May _‘1/ Holders of rec. Apr.15@ 
ig hh (quar.) (NO. 5)-..-.---- 1% [May _1|Holders of rec. Apr.l6a | Silwersmiths Co. (quar.)_...........-..- 1144 |May 15\Holders of rec. May 8 
Waterv., pf. (qu.) (No. 8)| 1 lg |May _—*ii) Molders of rec. Apr.i5a | Southern Callfornia Edison, pref. (quar.)| 1% |April 15|)Holders of rec. Mch.30a 
Manchoser (N.H.) Trac., L. & P. (quar.)| 2 April 15jHolders of rec. April la | Sowhern N. E. Telep. (¢ uar.). _| 1% |Apr. 15/Mech.31 to Apr. 15 
Mexico ‘Tramways (quar.)-_...-.--_..- 1% |May ijAprillS5 to Aprils0 | Standard Milling, preserved (No. 18)... | 3 April 15/April 9 to April15 
Milwaukee El. Ry.& Lt., pf.(qu.)(N0.50)_-} 144 |April 30/Holders of rec. Apr.20¢@ | Standard Oil of Indiana... ...______.-- (hk) |May 15\April 2 to May 14 
Ottumwa Ry. & Light, pref. (quar.) - -- -- 1% jApril 15/Holders of rec. Mch.30a | Standard Oil of Nebraska...._.._.____-. 33 1-3g|April 15|\Mch.16 to Aprill4 
Pacific Gas & Electric, com. (qu.) (No. 1) 1% jApril 15}Holders of rec. Mch.1l5a | Union Bag & Paper pref. (qu.) (No, 52). 1 April 15|Mch. 20 to April 9 
Philadelphia Co., com. (qu.) (No. 122)--| 1% |May 1)Holders of rec. April 1 | United Cigar Mfrs., com. (quar.) - 1 May _1|Holders of rec. April 25 
Public Serv. Invest., pref. (quar.) (N0. 12); 1% |May 1/|Holders of rec. Apr.16@ | United Cigar Stores Corp. of (qu.) (No.1D| 1% |April 15 April 2 to Aprils 
Puget Sd. Tr., L.&P., com. (qu.) (No. 1); 1 April 15} Holders of rec. Mch.2va EN EN AR EN, «> SIE MR 50c. |April 15/April 2 to Aprils 
Preferred (quar.) (No = oo aneeee--- 14% |April 15) Holders of ree. Mch.29a@ | United Dry Goods Cos., com. (quar.)....| 2 |May  1)Holders of rec. April 25 
Railways Co. General (quar.) ........-.-- 1 |May 1/Apr. 21 to Apr. 39 | United Electric Securities, preferred ____- 34% [May __——i1 | Holders of rec. Apr.18a 
Republic Ry. & Lt., pref. (quar.) (No. 3)} 11% |April 15) Holders of rec. Mch. 30 | United Fruit (quar.) (No. 51)_._.......| 2 April 15|)Holders of rec. Mch.25a 
Rio de Janerio Tram, . L. & P. (quar.)...| 14 {May = _1/Hoiders of rec. April 10 | United Gas Improvement (quar.) __ __ ..- 2 April 15) Holders of rec. Mch.20a 
Virginia Railway & Power, com.(No.2)-| 1] April 20)Holders of rec. April 6a | United States Express......_....____.... $3 May 15\May 1 to May 15 
Washington-Va. Ry., common... ..---- 14% |May 1l/Apr. 24 to Apr. 25 | U.S. Industrial Alcohol, pref. (quar.)...| 134 |April 15|Holders of rec. April 8a 
Prejerred ....- --| 2 jMay 1ljApr. 24 to Apr. 25 | U.S. Realiy & Improvement (quar.).....| 1% |May  1)Holders of rec. Apr. 20 
West Penn Traction, pref. (quar.)......| ] ¥g jApril 15/April 9 to April 24 | U.§. Rubber, common (quar.)____.._-- l April 30) Holders of rec. Apr,.15a 
Wheeling Traction (quar.) --......----- 144 |April 15) Holders of rec. Mch.30a | ‘First preferred (quar.)....__________- 2 |Aapril 30/Holders of rec. Apr.15a 
° " Second preferred (quar.) - - -- - 1}4 |April 30) Holders of ree. Apr.15a 
Produce Exchange, New York (No. 54)..| 4 April 15)Holders of rec. April 8 | U.S. Smelt., Refg. & Min., com. (quar.)| 1 April 15|Holders of rec. Mch. 30 
rust Companics. Preferred (quar.).................--| 1% |April 15|Holders of rec. Mch. 30 
Miscellancous. Utah-Consolidated Mining_________._-. 50c. [May 6/April25 to April 30 
Alliance Realty (quar.) -.-.--.----.------ 2 jApril 15)Holders of rec. April 5 | Vq.-Carolina Chem., pref. (qu.) (No. 66).| 2 jApril 14\Meh.31 to  Aopril 14 
Amer. Agricultural Chem., com. (quar. * 1 April 15|Mch.26 to April i2 | Vyican Detinning, preferred (quar.)_...- 1% |April 20) Holders of rec.April 10a 
Preferred (quar.) .....--- 1% |April 15|Mch.26 to April l2 | Western States Gas & Elec., pref. (quar.)| 1% |April 15|Holders of rec. Mch.30a 
American Beet Sugar, com. (qu.) (No.3)--| 114 \May 15|Holders of rec. Apr. 27 | Western Union Teieg. (quar.) (No. 78) % |April 15)Holders of ree. Mch.20a 
American Coal Products, preferred (quar.) 134 April 15 Hoiders of rec. April 10 | Westinghouse Elec. & Mfg., com. (No. 1 1 April 30)Holders of rec. April 5a 
Amer. Gas & Eieciric, preferred (quar.).-| 1% |May 1)Aprill6 to May 1 Preferred (quar.) _._- 1% |April 15!\Holders of rec. April Sa 
Amer. Graphophone, pref. (No. 55) -- --- 1 May 1) Holders of rec. Aprill5 | white(J.G.)& Co., Inc., pref.(qu.)(No. 36).| 1% |May  1/Holders of rec. April 20 
Amer. Light & Trac., com. (quar.) ------ 24% |May 1ljAprill7 to April30 | Worthington (H. R.), Inc., pref........| 3% |May  1\Holders of rec. April 20 
Common (payabie in common stock)..| 2i7;|May 1/Aprill7 to April 30 — 
Pe ee oe ke egdeeh meoee ce 1% |May LAprill7 to April 30 a Transfer books not closed for this dividend. 0} Less income tax. d Correction. 
Amer. Locomotive, pref. (quar.)_..._.-. 1% jApril 22\April 5 to April22 | eOn account of accumulated divs. 7 Payable in common stock. g Payable in 
American Malt Corporation, pref.(No.8).| 2 May 2jApril20 to May 2] stock. A Stock dividend of 2,900%. 
American Malting, preferred _...-....--- $1.24 li Holders of rec. Apr.19a vy 
American Seeding Machine, com. (quar.)-| ] April 15 Lome . rec. Mch.30a 
amet Eeainn, ak, “(quar.)....--- +5; pee satiaubdecs of men, oe National Banks.—The following information haaiak 
American 4g 7 Telegraph ny 2 — + — pe rec. 2 my national banks is from the office of the Comptroller of the 
American Type Founders, common (qu 1 p 5| Holders of ree. Apr.l0a 
Preferred (quar.) 1% |April 15|Holders of rec. Apr.10a Currency, Treasury Department: 
American Woolen, sspret. (qu.) (No. ” 62). 1% jApril 15|\Mch.26 to April 4 VOLUNTARY LIQUIDATIONS. 
Anaconda Copper Mining (quar.) (NO.46)| 50c.|April 17|Holders of ree. Apriiéa | g,884—The Citizens’ National Bank of Grand Saline, Tex., January 20, 
Anglo-American Oil. _.--..-.---------- 10 {April 15)Holders of Coupon No. 1 1912. (Succeeded by The First State Bank of Grand Saline, Tex., 
Associated Gas & Electric, pref. (quar.)..| 1% |April 15}Holders of rec. Mch.30a John M. Dean, liquidating agent.) 
Associated Merchants, Ist pref. (quar.)_-| 114 |April 15|Holders of rec.April 12u 2.685—The First National Bank of Barre, Mass., March 23 1912. (Suc- 
@% First preferred (extra) -- ..-.--------- 4% jApril 15)folders of ree.April 12a ceeded by The Second Nationa! Bank of Barre, Mass.. — 10,165. 
Second preferred (quar.)_.......-----| 1% |April 15)Holders of rec.Aprii 12a Frank A. Drury, Worcester, Mass., liquidating agent 
Second preferred (extra) .--.--..--.--- 4 |April 15}Holders of rec.Aprill2a | 7,943—The First National Bank of Kensal, N. Dak., pe 25 1912. 
Bell Telephone of Camada (quar.).......| 2 April 15}Hoiders of rec. Mch. 25 Allen 8. Miller, liquidating agent. 
Bell Telephone of Pennsylvania (quar.)--| 134 |April 15/April 5 te Aprils} 7, 7196-7 he Gitizens’ National Bank of Guthrie Center, Iowa, March 23 
Binghamion L., H. & P.,com.(qu.)(N0.22) % |Apr. 15)Holders of rec. Mch. 30 12. Consolidated with The First National Bank of Guthrie 
Preferred (quar.) (No. 29) __-...------ 1% |Apr. 15)Ltolders of ree. Mch. 30 Fain Iowa, No. 5,424, which has been appointed liquidating 
Bond & Mortgage Guarantee (quar.)_...| 34 |May 15)Holders of rec. May 8 agent. 
Central Coal & Coke, com. (quar.) ....-- 1% {April 15jApril L to Aprill5 fomas eee ie eS 4 s 
Freee es oak (aun Wo. 96) 1 (ARH B8laben xe $3 Abra h “4 
Chicago Paeuma 00 quar. 0. 1 pr Apr pri idlitd 
Ciafin (H. B.), common (quar.)_.....-- 1% {April 15|Holders of rec. Apr.10a Sanedion Bank Clearings The Risitaaie for t he woek en 
Claflin (A. B.), lst pref. 5 med nics tetivncd ae May Holders of rec. Apr. 22 | i ingi April 6 at hows an i cities, in sere = mane = ; Pool a 
Second preferred (quar wosecccecnenee] 1 [May ‘«ioiders of rec. Apr. 22 re n the aggregate o 
Commonwealth Edison (quar.)-..-.....-.- 1% |May 1\Holders of ree. Apr.lia week, iof 191 1, shows an increase i eeres ob 
Corn Products Refining, pref. (quar.)..-.-| 2 April 15|Holders of rec. Mch.30a + glean —— — 
Cuyahoga Teleprone, pref. (quar.)...----| 1% jApr. 30)}Holders of rec. Apr.l5a Week ending April 6. 
Delaware Lack. & = Goal (quar. )..| 2% |April 15)Holders of rec. April la Clearings at— 
Detroit Edison (quar.) ..-....---.---.-- 1% jApril 15)Holders of rec. Mch.30a Inc. or 
Distillers Securities ~~ le (quar.) (No. 38) 4 |April 30}Holders of rec. April 9a 1912 1911. Dec 1910. 1909. 
Distilling Go. of America, preferred (qu.); 1 April 29}Holders of ree. Apr.l0a ati 
du Pont (E.1) de Nem. Pow., pref. (qu.)| 144 |April 25;Apriilé to April 25 Canada— $ s % $ $ 
Eastman Kodak, common (extra).....--| 10 |May  1}Holders of ree. Mch.30a A as 56,706,000} 50,011,900} +13.4] 41,588,517] 35,632,750 
Edison Elec. 1U., Boston (quar.) (N@. 92).| 3 May _1}4Lolders of rec. Apr. 15 | Toronto._______...---_-- 41,000,000) 40,603,346; +0.9) 83,690,696) 21,853 841 
Electrical Securities Corp., pref. (quar.).| 1% |May _ 1}dolders of rec. Apr.27a | winnipeze ______......- 28,572,000| 19,886,705) +43.7| 16,717,374| 12,476,382 
Electrical Utilities Corp., pf.(qu.)(No.8)| 114 |April 15}Holders of ree. Mch 30a "a Pianeat cetera ang, 11,946 ,000| 10,097,119} +18.3] 9,076,108| 4,803,455 
Electric Bond & Share, com. (qu.) (No. 12)| 2 April 15)}#olders of rec. Apr.l3a | Ottawa __........-----| 6,121,277| 4,341,366) +41.0] 4,723,652| 3,804,743 
+ Preferred (quar.) (No. 28) -.----------| 1% |May 1jAprill9 to April30 | Quebee __...._..------ 2,820,000} 2,361,519) +19.4| 2,496,046) 2,192,528 
Ri See BANE. S.. sce Leaan nc dian ees $10 |May  1)Holders of ree. April 15 | palifax ____._____-_-_-_-- 2,062,000; 1,711,904) +20.4| 2,397,177] 1,775,810 
Federal Sugar a. , com, (quar.)....---- 1% |Apr. 29}tolders of rec. Apr.26a | wamilton _____.._--_--- 3,531,937| . 3,158,996) +11.8) 1,828,958) 1,315,606 
Preferred (quar.) --------------| 1% jApr. 29|Holders of rec. Apr.26a | gt. John._......------| 1,444,188] 1,403,049) +2.9| 1,668,642) 1,388,577 
Ft.Worth Power & Lt., pf. (qu.) (No. 3)-| 13% |May _1|Holders of ree. Apr.20a | Tondon .. ___........- 1,700,081| 1,669,626; +1.8} 1,914,002) 1,218,467 
General Electric (quar.).........------| 2  |April 15|Holders of rec. Meh. 2a EE sie cess 5,147,699) 8,557,815) +44.7| 2,874,384] 1,550,351 
General Motors, preferred __ -. - - ---| 43g |May  1)Holders of rec.April 154 | victoria. __.......-----| 2,872,000) 2,897,618} —0.9| 1,906,880) 1,133,779 
Goldfield Consolidated Mines (quar.)..--| 30c. |April 30) Holders of ree. Mch 3ua Edmonton .....---.--- 4,216,000| 2,259,727| +86.6| 1,305,427] 1,000,185 
ates. .-+--- ---| 20ce. |April 30) Holders of rec. Mch.30a | Regina _____..-------- ,089, 1,263 ,224| +65.4 783 217 ar Ley 
Gorham Manujacturing, com. (quar.)..-.| 2% |May 16|Holders of ree. May 6a | Brandon... ........ 571,516, +6.1 fee. oe 
Harbison-Walker Refract., pref (quar.).| 1% April 20| Holders of rec. April 10 | Lethtridge --.- ------ -- 585,000 MY OR 
Homestake Mining (monthly) (No. 449)..| 50c. |Apr. 25|)Apr. 21 to Apr. 25 | saskatoon .. ........--| 2,189, 940 882/4+132.6) _.__. a see 
Houghton Co. Elec. Light, com. (No. 14)..|624c.|May 1) Holders of rec. Apr.l6a | Brantford _. _.-------- 600 ,000 ee ee ae 
Preferred (No. BB-- ++ a0 enerneacce es 75c. |May _1} Holders of rec. Apr.l6a | Mooge Jaw....-.-.-----| 1,051,000 705,190) +49.1 REN REVO eles ot. 
Indiana Pipe Line. _- -- -- -.----| $3 |May 15/Holders of rec. Apr.lia | port William ._.-_------- a ee oe ee ey eh ae 
Ingersoll-Rand Co., com. (annual) - Be 5 Apr. 30;Holders of ree. Apr.1l5a ~~ -_ se 
Int. Button-Hole Sew. Mach.(qu.)(No. 58)| 1 April 15)Holders of rec. April § Total Canada .-.-.-...-- 175,253 ,182)| 148,536,987) + 18.0/123 557,011 80, 236,474 
eee”. eS April 15'Holders of rec. April 6 
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Auction Sales.— Among other securities, the sa a Ayer | _ DETAILED RETURNS OF TRUST COMPANIES. 






































usually dealt in at the Stock Exchan were recently } a, Bees 
auction in New York, Boston and hiladelph Iphia: | trust Cos. |Surplus.| Loans. | Specie. | Legals. \with C.H| Deposits.| Reserve. 
By Messrs. Adrian I. Muller & Sons, New York: 00s omitted. Average. |Average.|Average.| Banks. | Average. 
2 La RR 52 |700 An Designing & Rep. Co... 16" s - - : % 
2 Lackawanna & Montrose RR... 5 mer. gning ep. Co. _. 
Brooklyn _..-| 2,426,2| 19,636,0| 1,926,0| 481,0| 1,921,0| 15,162,0|15.8+11.1 
$96.53 Ft. Wayne & Jack. RR. "| | 12 Louls Martin's, com. v.t.c...- 3234 | B t3 .....|14376,4|147,881,0|16.850.0| — 181,0|12,158,0|113,624,0|15.0+ 9.6 
1 Del. & Bound Brook RR_._...211 | 15 Broadway Trust Co... ....__172"" | U.S. Mtg. & T.) 4,564.5) 46,010.0) 3,465.0) 507.0) 6.784,0) 26.404,0/18.0-4 17.7 
3 Utica Chen. & Sus. Val. RR..145 34 | 12 Lawyers Mortgage Co... _. 2284 | Mie Guar. & 7 11’870'4 353150 1'678'0 1,607,0} 2,511,0| 21.577,0|15.24+11.2 
2 First Nat. Bank of Brooklyn. -290 | 5 Nat. Light H&P. Co., pref... 10 | Guaranty. -...-|23,064,5|169,587,0|15,623,0| 1,448,0}14,411,0/113,702,0]15.0-+11.2 
SOD Watetaatnn Hered Go. pret @ 10,000 |.Bonde. Per cent, | Fidelity ..-._- 1,278,0| 7,899.0} °776,0| (238,0} 814,0| 6,119,0|16.5+ 10.6 
“0 N. y. Transfer Co. 41 $3, 000 New York ee stock LawyersTI&T 6,204 ,6 20,197,0 1,242 ,0) 1,047,0 1,618,0 15 ,609,0 14.6+ 9.3 
10 H. R. Worthington, pref--.--110 | | 348, 1954; M. 8674-87 | Columbin-----| 1-399'G] 10:070-0] 2130.0] 62.0] 2:480,0] 14:446,0115.24 14.6 
oy ‘porate sto tandard ....| 1,377, 070, 139, U0} 2,490, 440,0) Eo. 
55 ~~. — & Tr. Co., -_— aes $3, ay New ‘York Corpora ww" Peoples ..__... 1,725,7 164i 8 yey: ery pt tye a3°5ne'o eet ne 
Sak Matar York -...|11,631,3| 47,775,0| 4,644, 0] 3,609,0} 32,208,0/15.2+ 10. 
275 Quaker Ridge ieealty Go 1 |$100 Crescent Ath. Club 2d 6s, 1923 71 | Rew Tork----|1) 800-4) 1p/aa2:0} 1,085.0] 34/0} 1:268-0| 0:014,0|15.8-+12.0 
i Va Nocopoiiaa.-| 0,273] Se teu] 2s0a'o| 140 25180] teres olga tits 
etropo an... , , ’ , 9* , ’ ” ¥ 
Tai: wena conan ore: | eae aun itis... $ per sh. | Broadway ....| 559,09} 8,894,0| (989,0} 379,0| 878,0| 8,891,0/15.3+ 8.8 
See rate See, Bank, Piym'th. a 5 Library Bureau, pref series A-_ 96/4 | Totals, Avge _.|90,271,6/624,688,0|60,346,0| 7,372,0/57,119,0/448,988,0/15.0+11.2 
7g Lockwood Co Waterville, Me_100 | $1,000 Pere Marq. RR. Co., ret. 48.°55.62 | Actual figures |April 6/623,815,0/60,854,0) 7,277,0}53,782,0/448,932,0/15.2-+10.6 























By Messrs. R. L. Day & Co., Boston: The eapital of the trust companies is as follows: Brooklyn, $1,000,000; Bankers; 
Shares. $ per sh. | Shares. er sh 












































$ per sh. | gy 000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 

5 Eliot National Bank ....-..- -- 230 | 50 The Phonoharp Co., $10 each.. 2 dan ona & Trust, . $4,375 000; Guaranty, $5,000,000; Fidelity, $1,000,000; 

5 Great Falls Mfg. Co___.....--- 1S9 | 20 Boston Securities Co., com _- _.- 5!4 | Lawyers’ Title Insurance & Trust, $4,000,000; Columbia, $1,000,000; Standard, 

10 Merrimack Mfg. Co., pref. -__ _ 97_| 5 Boston Securities Co., pref... - 48%4 | $1 000,000; People’s, $1,000,000: New York, $3,000,000; Frankiin, $1,000,000; 

134 Franklin Co., Lewist., Me.105 4-105 % Lincoln, $1,000,000: Metropolitan, $2,000,000; Broadway, $1,000,000; total, 
15 Massachusetts Cot Mills. 120%-121 -/' Bonds. Per Cent. $39,625,000. 

5 Nashawena Mills, N. Bedford __- rt iy wy ae a be me AS 99 34 nape: 

4 Springf. F. & M. Ins. Co______.24l ; te rg 4s, 1914, State 

& The Stork Co., pref........:.. 98% Normal School... 99% SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 

5 Regal Shoe Co., pref____-- 99%%- 991%4| 1,000 Salem 4s, 1913, Lafayette aces 

2 E. & T. Fairbanks Co., $500 each280 EE pee Week On Dep. 

By Messrs. Barnes & Lofland, Philadelphia: ending | Capital.|Surpius.| Loans. | Specte.| Legal withC.H| Net 
Shares. $ per sh. | Sha $ per sh. April 6. Tenders.| Banks. | Depostis. 
344 Union Insur. Co., $20 each_.._. 10 S ; ey Co. for Ins., &c _.650-651% Averages 5 $ g $ $ $ $ 

17 el 
"oe: S See common... ee ee on ot Phi Sat cace 330* | Banks ~ ..|135,150,0|199,918,5|1,415,339,01282,881,0| 74,878,0] _____ 1,430,982,0 
107 Continental Passgr. wpe yeep 35 er Nat. Fire Ins. Co., Trust cos. 39 ,625,0 90 ,271,6 624 ,688,0 60 ,346,0 7,372,0 57,119,0 448,988,0 . 

37 Frank. & So’wark Pass.Ry.374 SERRE TR ey 

17 Phil & Gray's Fer. Pass. Ry.81 100 Stand. Roller ears. Go. ‘oan a Total... 174 ,775,0|290,190, 112,040,027 0/343 ,227,0| 82,250,0 57,129,0}1,879,970,0 

2d & 3d Sts. Pass. Ry......_. tand-Roller Bearg. Co., pref. 914 ’ 

43 West Phila. Pass. Ry __ _208-20934| 60 Phila. Life Ins. Co., $10 each.. 1034 | Banks ---| ------ eee Te oe Ee eee ee 
2 Hoy omy & iS ax hm - > ne stg Speen Co., $50 each. 10 rust Cos - orcees cose en , , ’ ’ , ’ ’ ‘ , 
5 Ist Nat. Bank, Ambler, Pa___.: Internat. Lumber & Dev. Co., a — 

i Gérard tational Hank... 435 wa 10 eS ee See 2,030,075,0]342,090,0} 82,420,0| 53,782,0|1,869,867,0 

2 Penn National Bank ___._.__.194% | 100 Mizpah Extension Co., pref_.. 1% 
Commercial bb " a ai ae gg Bonds. ‘i ‘iia Per Cent. The Sta Bank D rt t ™ f ‘ch kl 
Finance Co. of Pa., Ist pref___115 , ayano Lumb.Co.,1st 6s,"18_ 20 ankin epartment also furnishes wee 

1 Girard Trust Co____......._.990'4 | 1,000 Springfield Wat. Co., 5s, '26.100 ° te 8 P " ‘ y 

13 Mutual Tr. Co., $50 each ____- 44 | 1,000 Nor. Springf. Wat.Co.5s,'28.100 | returns of the State banks and trust companies under its 

By Messrs. Samuel 4 F reeman & Co., P hiladelphia: charge. These returns cover all the institutions of this class 
ares. Per § Ss. 


10 Pennsyl. Co. for Ins., &c., &¢.650 | $1,000 Springf. Wat. Co. 58, 1926. 00 | in the whole State, but the figures are compiled so as to 
1,000 Nor. Springf. Wat.Co. 58,'28.100 distinguish between the results for New York City (Greater 


Statement of New York City Clearing-House Banks and | New York) and those for the rest of the State, as per the 
Trust Companies.—The detailed statement below shows the | following: 
condition of the New York City Clearing-House members| for definitions and rules under which the various items 
for the week ending April 6. The figures for the separate “Chronicle.” V. 86 316 
banks are the averages of the daily results. In the case of | 9° made up, see os, Ve) pe Sow 
the totals, actual figures at the end of the week are also given. 
For definitions and rules under which the various items are 








STATE BANKS AND TRUST COMPANIES. 



























































made up, see ‘‘Chronicle,’”’ V. 85, p. 836, in the case of the State Banks | Trust Cos. | State Banks | Trust Cos. 
banks, and V. 92, p. 1607, in the case of the trust companies. | Week ended April 6. in tm, leq, iusside of | outside of 
DETAILED RETURNS OF BANKS. Greater N. Y .\Greater N. Y .\Greater N. Y .\Greater N.Y. 
We omit two ciphers (00) in ali cases. $ $ $ $ 
Capital as of Dec. 21___.| *$22,387,400| 61,956,000 9,402 ,900 9,525,000 
Banks. Captial. | Surplus.| Loans. Specie. | Legals. |Net Depos-| Re- 
00s omitted. Average. | Average. | Average.| its, Aver. |servée. | Surplus as of Dec. 21__..| *38,732,700| 176,850,100 11,874,943 11,826,516 
$ 3 $3 $ $ $ % Loans and investments._| 292,614,600/1,172,768,600; 104,855,900) 162,258,500 
Bank of N. Y.| 2,000,0) 3,724,8| 21,277,0) 4,123,0| 739,0) 19,159,0} 25.3 Change from last week_| +3,025,200) + 18,534,300 —32,800 +94, 
Manhattan Co.; 2,050,0) 4,765,3} 34,500,0) 8,140,0) 1,438,0| 38,800,0) 24.6 
Merehants.___| 2,000,0} 1,949,6| 21,125,0| 3,732.0] 1,526,0| 21,468,0| 24.4 I i ha oe oat, we See RAS: we wnccsuedl) “ive céedec 
Mech. & Met..| 6,000,0} 8,497,5) 56,412,0) 11,891,0) 1,814,0) 54,737,0) 25.0 "Shans from last week. + 138,600 SOLO © ab 66 66 ched  odeoctinese 
America ....-. 1,500,0} 6,214.6] 28,148,0| 5,472.0] 2,085,0|} 29,144,0| 25.9 
City -.......| 25,000,0) 27,824,4| 199,990,0' 40,489,0) 6,680,0) 195,742,0) 24.0 | Legal-tenders & bk. notes; 22,595,000) 11,671,600) -........-} -...---..- 
Chemical. __ -_. 3,000,0!| 7,078.0} 29,406,0 0} 2,135,0} 27,034,0) 26.1 Change from last week. —658,100 : ne dicbie hel” «aliaaeees, 
Merchants’ Ex 600,0 551,1 7,100.0} 1,687,0| 125,0 7,338,0) 24.6 
Gallatin -__. -. 1,000,0} 2,560,5 9,013,0; 1,606.0; 360,0 7,347,0| 26.0 | Deposits -- 347,101,400/1,283 626,200; 112,377,700; 172,310,200 
Butch. & Drov 300,0 142,1 2,213,0 400,0 57,0 2,032 ,0) 22.4 Change from last week-| +2,377,000] +6,088,900| +1,152,500} +1,130,600 
Greenwich....| — 500,0} 929,0] 8,714,0} 2,300.0} 180,0| 9,915,0] 25.0 | 
Am. Exchange) 5,000,0} 4,672,3| 41,951,0; 8,521,0) 1,950,0) 41,403,0) 25.2 | Reserve on deposits. __- 97,379,000} 141,611,200; 23,464,500] 25,710,000 
Commerce __..} 25,000,0} 15,917,8} 142,013,0) 21,788,0) 8,037,0) 118,199,0} 25.2 Change from last week - — 385 1 ,600 —324,500; +1,146,300} +1,207,400 
Mercaatile_...; 3,000,0| 2,775.4) 14,507,0, 1,984,0) 1,166,0| 11,739,0| 26.8 
Padiac ...... 500,0 952,9 4,503, '380,0 0 4,130,0) 22.9 | P. C. reserve to deposits - - 28.9% 16.5% 22.2% 16.0% 
Chat.,& Phen_| 2,250,0} 1,239,0} 17,436,0) 2,869,0| 1,461,0} 17,524,0) 24.7 Percentage last week -- 29.4% 16.8% 21.4% 15.3% 
nea vt ai i a. a sie Bs + 374, 0 2,154, oe 
anover ...-.- 3,000, ,105, 6 ,609,0) 16,528,0) 4,887,0) 85,352,0) 25. 
Citizens’ Cent _ 2,550,0 1,996,2| 22,847,0) 5,131,0 ai 0} 22,095,0| 26.0 -+- Increase over last week. -—— Decrease from last week. * As of March 21 1912 
pe ae et 1 ny 1 ry: ery: : coy ae s' ry - s Note.—“Surplus” includes all undivided profits. ‘‘Reserve on deposits” includes 
Metropolitan _| 2,000.0! 11665.6| 11.529'0| 2'7890'0| 228'0 11,760,0 95.6 | for both trust companies and State banks, not only cash items but amounts due 
Corn Exchange| 3100010} 5.5594] 48 586.0 8885.01 5.7020 7291.0 28 4 | from reserve agents. Trust companies in New York State are required by law to 
Imp.& Traders} 1 1500.0! 71631 1| 25'212'0 3'634.0| 2.117.0  K 450 0| 25.6 | Beep @ reserve proportionate to their deposits, the ratio varying according to lo- 
Park 5.000.0| 13/075 7| 87.956.0 21'770.0 19610 92 940.0 25 5 cation as shown below. The percentage of reserve required ils computed on the 
East River. __ "9500 ; 62'9 1 433 0 1 1110 1703.0 24.1 aggregate of deposits, exclusive of-moneys held in trust and not payable within 
Fourth eat 5.000 0 5 807-7 93'854 0 6.674 01 2 9100 35'166 0 95 9 thirty days, and also exelusive of time deposits not payable within thirty days} 
1 aaa te 1000.0 2'391'3| 14 524.0 3'398'0| 1560 14'097-0 24.7 represented by certificates, and also exclusive of deposits secured by bonds or 
First _._.....| 10,000 0| 21 27077 122'390'0| 24'807.0| 2.6830 114'040°0 941 | Obligations of the State or City of New York, and exclusive of an amount equal to 
Irving Exch__| 2.0000] 2/0 0'3 94'9 48.0 5296 0 18 47.0 27°04 5'0| 26.4 the market value (not exceeding par) of bonds or obligations of the State or City 
Bowery ss "250 0 pe "1 3345.0 pt a 64.0 3°533 0 26 1 of New York owned by the bank or held in trust for it by any public department. 
N.Y, County. 500.0 1.673 8 8596 0 1 988 0) 64 4'0 3'605 0 99 4 The State banks are likewise required to keep a reserve varying according to loca- 
German-Amer. 750.0 "709 :2| +4136 0 "819 2120 3966 0 26.9 | tion, the reserve being computed on the whole amount of deposits exclusive of time 
Chase 5,000,0} 9,102°7| 95'996.0} 19.4180] 6,503.0! 106.905.0 24:9 deposits not payable within thirty days, represented by certificates (according 
Fifth Avenue. 100.0} 2205/0! 13.756.0| 2.994'0| ‘956 0| 15.441.0] 25.5 | © the amendment of 1910) and exclusive ‘of ¢ eposits secured (according to amend- 
German Exch. 200.0 11 3°415.0 "493, : Pe 3'510 0 25 0 ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
Germania 200.0| 1,057.2 5513.0! 1.350.0| 255 0| 6,422.0] 25.0 | Clusive of an amount equal to the market value (not exceeding par) of bonds:or 
Linco] xp ; one yb hte ' ‘~92'9| 94 4 | Obligations of the State or City of New York owned by the company or held fr trust 
BeOne .. 5... 1,000,0} 1,701,0; 16,102,0| 3,244,0) 850,0) 16,723,0) 24.4 for it by any public department. 
Fith s----| ammo] Vases) Sasol *gar a] aan] Saat] 200 tae WEE as 
anda. 428, 91,0} 449,0| 3,487,0] 24. 
Metropolis.---| 1,000,0] 2,156,1| 12,544,0| | 1,356,0| 1,816,0| 12,533,0| 25.3 | Réserve Required for Brust Compantes ye i AS Ba 
West Side _._ _- 200,0} 1,041,1 4,363 ,0 7,0 3,0 4,784,0| 23.2 Lecation— : Required. tn Cash. Required. in Cash. 
ecere beewa 1,000,0; 2,136 12 25 ,367,0 ,645,0} 2,164,0| 30,035,0) 26.0 Manhattan Borough ¥ 15% 15% 25% 
N.Y. Prod.tix| 1'ooo'o| 7"gad'3| 70-349:0) 4,363.0) 1,097.0) 21,673.01 25-1 | Brooklyn Borough (without branches inManhat) 15% 10% 20% 10% 
tate 1/000 0 711 14'948'0| 50 a's 361.0 91'377.0| 25.3 | Other Boroughs (without branches in Manhattan) 15% 10% 15% TH % 
Security ___. 1.0000 457.6| 11'483.0 ry ty 0030 14°653 0 95.4 | Brooklyn Borough, with branches in Manhattan __15% 15% 20% 20% 
Coal & Iron___| 1,000: ry dM petty, lle t tf 653,0) 25.4 | Other Boroughs, with branches in Manhattan....15% 15% 16 15% 
— ,000,0 479,2 6,306,0) 1,162,0) 432,0 §,411,0) 24.8 Elsewhere in State 10% 5% 15% 6 
eg yoy : $64.6 9,204.0 1,046,0} 1,252,0 9,210.0 a0 re Pee ee ge eee . “ ’ 
assau, 000, ,092, .289,0} 1,615,0) 266,0 7,357, : ° 
Ms The Banking Department also undertakes to present sepa- 
Totals, Avge. _|135,150,0/199,918,5|2040,027 ,0|343,227,0/82,250,0|1879,970,0| 25.0 rate figures indicating the totals for the State banks and 
AOE TONS OOD God. tiene ng 2030,075,0/342,090,0/82,420,0)1869,867,0) 25.0 | tryst companies in the Greater New York not in the Clearing 





ona Mog Md Roe] 4 ame, circulation of national banks in the | House. These figures are shown in the table below, as are 
$48,296,000. and according to actual Heures WS | also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have Boston and Philadelphia ole Members.— Be- 
combined each corresponding item in the two statements, | low is a summary of the weekly totals of the Clearing-House 
thus affording an te for the whole of the banks and | institutions of Boston and Philadelphia: 

trust sompanies in the Greater New York. We omit two ciphers (00) tn alt these figures. 















































NEW YORK CITY BANKS AND 'TRUST COMPANIES. canes 
ia Banks. and Loans, | Specie. als.) Deposits.) Circu- | Clearings 
Clear.-House || Clear.-House |State Banks &|| Total cf atl Surplus. se a lation. 2 
Week ended. April 6 | Members. Members. |Trust Cos. not||Banks &Trust ee 
ActualFigures|| Average. jin C.-H. Aver.||Cos. Average. Boston. $ t $ $ 5 $ $ 
GING dion atud 41,575,0/233,178,0)27 ,099,0] 4,343,0/284,320,0| 7,910,0/171,394,0 
ae : vor.ooo | Moke deonoooo- [ALS Oaa? sooge sor aloes ag oee a) Faee Ae aa 
\ Nat. | j Beacsscceds ,575, ,561,0/25 ,297 ,0) 4,063 ,0) 275 ,067,0| 7,891,0/214,401,4 
Capital }Feb. 20 and}| 174,775,000]} 174,775, 34,652,000); 209,427,000 | Mch. 9. __.. ....|41,575,0/224,429,0/24 385,014,145,01266.625.0| 7.907.01165,875,5 
State Banks "Sh Baers 41,575,0/226,444 0/23 ,852,0/3,987 ,0|270,195,0) 7,923,0/174,819,2 
Surplus) March 21. 290,190,100}; 290,190,100 93,130,300|| 383,220,400 een . RES 41 eee 229,080.0 3. 738,9 5008.0 the q-0310 a73,281.1 
c . “-=-_<+« =< «= . ’ ’ , ’ ’ ’ 8 2, mB 1,0 92 ,954,3 
Loans and investments}2,0307;075,000)/2,040,027,000| 621,487,800) /2,661,514,800 | Apr. 6_________|41,575,0/220,107,0|26,405,0|3,725,0|271,258,0| 7.934,0|217.714.3 
Change from last week) —26,510,000// —2,910,000 + 13,614,200} + 10,704,200 - Philadelphia. : 
a Ape 80,628 ,2|382,207,0} 102,315,0 427,493 ,0|15,488,0/137,499 5 
Deposits ..___._.....]1,869,867,000//1,879,970,000} 626,063 ,300/|2,506,033,300 | Feb.24... 80,623,2)382,191,0| 100,407,0 |423,857,0)15,377,0|123,819,5 
Ghange from last week} —32,178,000}| —12,614,000] +11,474,600/| —1,139,400 Meh. eee: 80,623,2 $82,674,0 103.057.0 427.256.0 15, 07.0 153 858.5 
| Mch. 9... ....../80,623,2/386,493, 691, 429,044,0}15,195, 965, 
Soe 342,090,000)| 343,227,000) 65,033,100)| 408,260,100 | Mch.16_______ _- 80,623,2|383,887,0|  102,295,0 |428,109,0115,149,01163,547,2 
Change from last week} —4,370, —9,150,000 + 258,2 —8,891,800 | Mch.23__._.___- 80,623 ,2|385,248,0}  101,852,0 /|427,350,0/15,130,0}154,190,8 
Legal-tend 82,420,000]| 82,250 010,664,600]| 92,914,600 a= 6 aia waco 30'623 2 387:969'0 103°578°0 439°871,0 18'129'0 182101; 
-engere ......-«- ’ ’ ’ ’ ’ ’ ’ , is. WN tfibinien eine te ae 5 3, ’ , ’ 7 ’ , , ’ ’ ’ , 
Change from last week —2,352,000}| —2,203, —176,700|| —2'378'700 | . 

















Banks: cash in vault_.| 356,379,000|| 357,789,000 11,624,000/| 369,383,000 a Includes Government deposits and the item ‘‘due to other banks.”” At Boston 
Ratio to deposits -. -- 25.08% 25.00% 13.10% iagipg tea uete — deposits amounted to $2,371,000 on April 6, against $2,372,000 on 
are , 

Trust Cos.:cashin vault} [68,131,000 67,718,000 64,073,700}; 131,791,700 I , 

ldi 424,510,000|| 425,477,000 75,697,700}; 501,174,700 po and I rts for the Ww .—The following =e 
Ager’te money holdings 4,510, 477, 697, ,174, ; . : : 

from tast week} —--6'722/0001| --11'352'000 +-81'500|| —-11:270,500 | the imports at New York for the week ending April 6; also 

sant totals since the beginning of the firs week in January. 













































































ney on deposit with os 
wane ban. = ren cos. 53 ,782 ,000 57,119,000 21,781,200 78,900,200 FOREIGN IMPORTS AT NEW YORK. 
Ohange from last week} —8,522,000]] —1,230,000 + 602,400 —627 ,600 
For Week. 1912. 1911. 1910. | 1909. 
Total reserve........| 478,292,000}| 482,596,000 97,478,900}; 580,074,900 | 
Change from last week; —15,244,000)| —12,582,000 +683 ,900/; —11,898,100 | Dry Goods._........._.____. $2,565,372] $2,413,088] $2,949,117) $3,685,856 
General Merchandise ______. 18,550,084] 13,115,165) 16,962,800! 15,951,654 
Surplus CASH reserve— eet 
Banks (above 25%) - - 1,145,250 SM censenncce os ce cencee Me Ree 8 $21,115,456] $15,528,253| $19,911,917! $19,637,510 
Trust cos.(abovel5%) 791,200 WE: tisaakonse 66 be ge ce ox Since January 1. 
Dry Goods__._..._........] 943,002,038] $44,428,186! §50,713,004! $51,828,460 
UE bi ii ndtetine dae 1,936,450 DER Sedeuneses ---------- | General Merchandise. ______| 232,959,733] 196,690,609| 227,731,669) 189,219,435 
Ghange from last week} +1,448,900]} —7,646,800} _........-|| ...2 LL. 
Total 14 weeks__..___. Tr iacidu tae $241,118,795 $278,444,673 $241,047,895 
%, of cash reserves of trjust cos— a poe 
Cash in vault ______-- 15.22% 15.08% Ma 
Cash on dep. withbks.| 10.69% 11.28% ME: I. wpsacene ts The following is a statement of the exports (exclusive of 
IR ict chiosiasesinaies 25.91% 26.36% 16.63% ......-.-. | specie) from the port of New York to foreign ports for the 
week ending April 6 and from Jan. 1 to date: 
+ Increase over last week. -— Decrease from last week. . s 
a These are the deposits after eliminating the item ‘‘Due from reserve depositories Se EXPORTS FROM NEW YORK. 
and other banks and trust compamies in New York City”; with this item included, 
deposits amounted to $715,511,300, an inorease of $9,350,900 over last week. In 1912. 1911. 1910. 1909. 
the case of the Clearing-House members, the deposits are “‘legal net deposits’’ both _ 
for the average and the actual figures. 0 Includes bank notes. ie CI Si ee $15,111,509) $14,405,165) $13,402,988) $12,620,119 
Previously reported________ 216,494,856] 199,638,102| 163,086,636) 162,500,022 
The averages of the New York City Clearing-House banks | otal 14 weeks_..._____. $231,606 ,365|$214,043,267|$176,489,624/$175,120,141 
and trust companies, combined with those for the State banks 








and trust companies in Greater New York outside of the 


; The following table shows the exports and imports of 
Clearing House, compare as follows for a series of weeks past: 


specie at the port of New York for the week ending ‘April 6 





















































































































































nd since Jan. 1 1912, and for the corresponding periods in 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN i d 1910: , P &P 
GREATER NEW YORK. , 
We omit two otphers tn all these figures. EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Week Loans and Tot. Money| Entire Res. Gold. Exporis. Imports. 
Ended. \Investments.| Deposiis. Specte. Legals. Holdings. \jon Deposit. Week. \Since Jan.1| Week. |Since Jan.1 
x y . $ Great Britain $1,735 
Feb. 3-.| 2,586,925,1| 2.488,372.8] 454,180,5| 99,021.0| 554,101.5| 653.852,1 | Ute base sedoenstuners<s} eS esss eons c el eee 
Web. 10--| 2,607,204,4) 2,497.993,9| 451.204.5| 98,317.6/ 549,522,1! 645,004,1 | Germany” <222iivvesvivl] riz] 2.000) $420,086 
Feb. 17_.| 2,626,743,3| 2,506,444, .282,4| 97,569,6 meee) G0014.8 6 ae eee ese 7. ee gkn daa o,f 
Feb. 24_-| 2,632,117,7| 2,510,486,5| 439,851,0) 96,941,0] 536,792,0| 619,721.2 | jy cor Indles-- ---------------- --- | rn Pee gales 
Mon. 8 | eee era 7] 2612-a12'1| 4321827] 9571801 Gar’con's| Cla'sis-> | South America. ---. 2.222222 222- 350,000] 7,242,304] 77,796] "772587 
Mech. ao , P ’ ’ , , , ’ r) r . ° ’ Epo Ye ogronne= + aby eerees : , « "e ~" , 
Mech. 16_.| 2,650,795,6) 2,511,749.0 425,451,2 96,714,3 622,165,5 603 ,028,6 All other countries-.....-....--..] 16,125) = 32,500) 43,781) 504,912 
Mech. 23 .. 2,649, 29, ’ ’ ’ , , ’ ’ ’ ’ 5,574,2 | 1 
Mech: 30--| 2,650,810,6] 2,507,172,7| 417,151,9| 95,293,3] 512,445,2| 591,973,0 | A0¥al 1017----------------~---| 488 -6351519.885,901) $473,008 *21000,025 
Apr. oe 2 ,661,514,8 2,506 ,033 ,3 408 ,260,1 92 ,914,6 501,174,7 580 ,074,9 Total Ra eM 7,431,200 14 ‘974,334 122.808 4,707,653 
* ° ° Silver. 

Reports of Clearing Non-Member Banks.—The following is | great Britain... ............| 955.111] 11,405,985}... $3,268 
the statement of condition of the clearing non-member banks | France .. -.--------------------| 209,000] 2/116,400) _____- 12/802 
for the week ending April 6, based on average daily results: oe - garcia Rem 25,260} $264 9,078 

SN gees ec Ss sidnae sce pi cowie Soa 189,258] 1,743,622 
We ownts treo ciphers (00) tn aft these figures. og “wea seadtriaipiperets Bie mes isi: 14,168; 961596] 1/074°172 
sca All other countries._-.......-..-- 150| 304,720} 70,729] 377,366 
Ducts Teeter eae ) Total 1912__.........-.-.-.....|$1,175,739]$13,866,533| $356,847] $3,225,643 
Banks Capt-| Sur- | and |Specte.| and | with Net Total 1911_.........-.-.-.-.---| 1,123,525] 13,370,224] 243,297] 2,017,430 
tai. plus. | Invest- Bank | C.-H. | Depostis. gE ERS BM AE RE IPE le a 798,610) 11,801,969 121,971} 1,098,907 
ments. Notes. | Banks. 
New York City. Of the above imports for the week in 1912, $4,805 were 
anhatian & Bronz.| $ $ $ 3 $ ! i Id coin and $693 American silver coin. 
Pym National__....| 300,0} 322,8] 2,557,0] 530,0} 31,0) 158.0! 2,308.0 American gold $ 
Washington Heights -| 100,0| 318,0] 1,498,0} 141.0) 74,0! 220'0| 1'247'0 — 
Basie Pa Nato] $980) Mr) ass] Saesl otta] 309) Lass 
CORED co cocccccse , , , , , , , 5,303 ,0 
Colonial -. -........| 4000] 501.5] 6,547.0] 624/0] 362:0| 9020! 6’629'0 Banking and Financial. 
Columbia .. ....--..| 300,0) 799,9) 6,740,0) 640,0) 545,0; 623,0) 7,484.0 SME PGS. ae as. 
Fidelity -------~-..- soe, Sened| Seemoray S00) ESD) 161.0) . 1.184,0 MOE SER — 
Gotham National _. ~ 0,0 : ,2a0, , , 0}; 1,312,0 ss o 
Mount Morris _.._.-- 250.0} 340.7| 2,595.0] 451,0 ,0| 378,0| 2'900'0 | 
Mutual .......----| 200.0] 402,4) 4,022.0 462,0| 318.0] 624.0] 4:320,0 Railroad and Industrial Stocks 
New Netherland_....) 200, 1S] S009. 97,0) 2,769,0 Write for our Circular No. 614, entitled ‘“‘Rallroad and Industrial 
Twenty-third Ward..| 200,0) 72,3) 1,802,0/ 227,0; 95,0) 297,0) 2,055,0 Stocks,” which describes 126 issues listed on the New York Stock 
Yorkville .. -..----- 100,0; = 507,3) 4,151,0 0} 748,0) 695,0) 4,634,0 Exchange, and classified by us as foliows: Investment Stocks, Semi- 
Broadway ....-----.| 200,0| 544,0] 3,188,0] 342.0] 171,0] 406.0] 3'128'0 Investment Stocks, Speculative Stocks. 
First National... ___- 300,0 664.8 3,552.0 289,0 82:0 444.0 2,696.0 
Manufacturers’ Nat _- 0 , , 460, , , , 5 ,286,0 
Mechanics’ ......... 1,000,0)  $62,0]10,767,0 266,011,673,0| 1,785,0| 12,626.0 Spencer Trask & Co. 
National City _----- 300,0 '2| 3,729,0| 470, 0} 3,737.0 43 ANGE PLACE—NEW YORK. 
North Side......-...| 200,0| 169,0] 2,205,0} 204,0] 92,0] 350.0] 2'293'0 Chicage, 18, festen, Mass. Albany, N. Y 
Jersey City. Members New York Stock Exchange. 
First National _.___.- 400,0} 1,317,8| 4,929,0| 274,0| 439,0] 3,161,0] 4,050.0 
Hudson County Nat..| 250,0| 788,9) 3,576,0) 206,0 ; 628, 1,798.0 
Third National... .... 200,0} 419,1| 1,917,0| 117,0} 139,0| 6572,0| 1/597'0 ‘ 
Ho en. 
First National- ---... 220,0| 633,3| 3,737,0} 190,0; 53,0} 416,0| 1,565.0 White, Weld & Co. 
Second National. _--- 125,0| 272,3| 3,209,0| 180.0} 53,0} 178,0| 14580 

Totals April 6. ../6,597,0/11,594,9/88,630,0|7,297,016,472,0 15,220,0 3,742.0 Bonds and Investment Securities 

Totals March 30- -_|6,597,0|11,594,9|87,667,0|7,401 ,0/6,490,0114'309,0| 85/1760 

Totals March 23. . ./6,597,0/11,661,1)/87,634 ,0|7,507,0/6 503 ,0|14 ,667,0} 83,803.0 | 5 NASSAU STREET, THE ROOKERY, 
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Bankers’ Gazette, 


Wall Street, Friday Night, April 12 1912. 

The Money Market and Financial Situation.—Security 
values again advanced this week until to-day, not without 
interruption, of course, but every reactionary movement 
earlier in the week, however pronounced, was followed by 
a recovery which, by its increased momentum, carried 
prices a little higher than before. And this despite the fact 
that the coal strike continues in force, that the railway 
engineers on Eastern roads are insistent in their demands, 
and a strike by them is being considered, that the Govern- 
ment report on the condition of winter wheat was unfavor- 
able, that the orders booked by the Steel Corporation 
showed a large decrease, that the suffering and _ losses 
caused by floods in the West are enormous and that the 
political situation is becoming more absorbing and perhaps 
more complicated. 

On the other hand, deliveries of copper metal to cen- 
sumers have been very large and the price advanced, better 
prices are being insisted on for several kinds of iron and 
steel products at the mills, reports of railway traffic for the 
first week in April make a relatively good showing, there is 
a general feeling of expectation that the coal strike will 
soon be ended, and a large amount of new bond offerings 
has been absorbed. 

Scarcely any change has taken place in the local financial 
situation within the week. Expanding business through- 
out the country, actual and prospective, has resulted in 
liberal offerings of short-time notes purchased by interior 
banks last year and further withdrawals of funds from this 
centre by those institutions. At this writing it seems some- 
what problematical whether the American loans maturing 
in Germany in the near future will be paid off as freely as 
two weeks ago appeared likely. The Bank of Sagiand 
reports a somewhat larger percentage of reserve than last 
week but the latter is still well below the average at this 
season and the international financial situation continues 
to be an interesting one. 

The open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 3@4%. To-day nominal rates on call were 3@4%. 
Commercial paper quoted at 4@4%% for 60 to 90-day en- 
dorsements and for prime 4 to 6 months’ single names and 
5% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £395,652 and the percentage 
of reserve to liabilities was 42.85, against 39.71 last week. 
The rate of discount remains unchanged at 344%, as fixed 
Feb. 8. The Bank of France shows a decrease of 4,875,000 
francs gold and 12,000,000 francs silver. 
’ NEW YORK CITY CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 
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tw 1912. | of 1911. 1910. 
= Averages jor | ".Dijjferences (|jAverages for | Averages jor 
x) week ending | from week ending | week ending 
a Aprii6. | previous week. April 8. Apri 9. 

$ $ $ $ 
RR RO SS ree 134,150,000} 130,350,000 
RR I TE 200,234,400} 185,325,600 
Loans and discounts_ __|1,415,339,000 Dec. 8,471,000'1,351,451,900/1,242,278,600 
Geen... cc een be we 48,555,000 Dec. 9,000 46,139,000 ' ,000 
Net deposits... _._._....}1,430,982,000 Dec. 18,131,000) 1,385,236 ,300/1,227,564,200 
et Sa IS rac > TR 282,881,000 Dec. 8,009,000) 298,652,300) 247,614,500 
autres =e A Oe 74,878,000 Dec. slemedat': { 74,135,100 65,807 ,200 
Reserve held__....__.. 357,759,000 Dec. 10,265,000) 372,787,400} 313,421,700 
25% of deposits...._.| 357,745,500 Dec. 4,532,750; 346,309,075] 306,891,050 
— Surplus reserve... | 13,500 Dec. 5,732,250 26,478,325 6,530,650 





Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of State 
banks and trust companies notjreporting to the Clearing House, appear on the second 
page§preceding. | 


Foreign Exchange.—The market ruled quiet and about 
steady throughout the week. . ee 


’- To-day’s (Friday’s) nominal rates for sterling exchange were 4 84% for 
60¥days and 4 87% for sight. To-day’s actual rates for sterling exchange 
were 4 8395 @4 8405 for 60 days, 4 8690@4 8695 for cheques and 4 8740@ 
4 8745 for cables. Commercial on banks 4 83 4 @4 83% and documents 
for payment 4 84 o4 84%. Cotton for payment 4 83% @4 83 & and grain 
for tafe 484@4 84. 

The posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 84 \% for 60 days and 4 87 \ for sight. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 20 %@ 
5 20 less 3-32 for long and 5 18 % less ryrg + 18 % less 1-64 for short. 
Germany bankers’ marks were 94 9-16@94 % for long and 95 % less 1-32@ 
95% for short. Amsterdam bankers’ guilders were 40 5-16 less 1-32@ 
40 5-16 for short. 

Exchange at Paris on London, 25f. 24c.; week’s range, 25f. 24 %c. high 
and 25f. 22%c. low. Exchange at Berlin on London, 20m. 48 \pf.; 
week's range, 20m. 49 pf. high and 20m. 47 Kpf. low. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week___4 8410 4 8705 4 8750 
Low for the week___4 8380 4 8680 4 8720 


Paris Bankers’ Francs— 


High for the week___5 20 a 1-16 5 17% less 5-64 517 


44 
5 18% less 1-16 5 17% less 3-32 


95% 95% less 1-32 
95 1-16 less 1-32 95% 


40 5-16 40 % less 1-32 
40 5-16 less 1-16 40 % ‘ess 3-32 


Domestic Exchange.—Chicago, 25c. per $1,000 premium. Boston, par. 
St. Louis, 25c. per $1,000 premium bid and 30c. asked. New Orleans, 
commercial, 50c. per $1,000 discount; bank, $1 premium. San Francisco, 


Low for the week___5 20 
Germany Bankers’ Marks— 

High for the week... 94 % 

Low for the week_.. 94 9-16 
Amsterdam Bankers’ Guilders— 

High for the week... 40% plus 1-16 

Low for the week... 40% 


St. Paul, 35c. per $1,000 premium. Montreal. 46 %c. premium. 
40n, buying, par; selling, 1-10% premium. " 


20c. per $1,000 premium. Savannah, buying, 3-16% discount; ey: + ak 
arles- 
i 


were weak, sinking from 88 





State and Railroad Bonds.—Sales of State bonds at the 
Board include $63,000 New York 4s, 1961, at 102% to 102% 
$17,000 New York Canal 4s, 1961, at 102 to 1021, and 
$7,000 Virginia 6s deferred trust ae at 49 to 49%. 

On a steadily diminishing volume of business and an aggre- 
gate smaller than last week, the market for railway and in- 
dustrial bonds has been relatively steady. As usual there 
have been a few exceptional features; otherwise, net changes 
are mostly represented by mincr fractions, and are lower. 

United States Bonds.—Sales of Government bonds at the 
Board include $43,000 Panama 3s at 10134 to 101%, $3,000 
3s coupon at 102% and $1,000 4s registered at 114%. 
Closing prices have been as follows; for yearly range see third 
page following: 





























Interest | April | April | April | April | April | April 

Periods 6 8 9 10 ll 12 
ee ei registered}Q—Jan |*100 %/|*100 %/|*100 4/*100 4%4/|*100 %/*100% 
5 Ee coupon|Q—Jan |*100% |* 100% |*100%4 |*100 % | * 100% |*100% 
3s, 1908-18. ...__- registered }Q—Feb |*102 44|*102 4% |*102 44/*102 4/*102 %/|*102% 
3s, 1908-18 _____..- coupon a bit Re ihe CEs ai ee PERE Okie 
BE wudecné oa registered |Q— *114 |*114 |*114 114%|*114 /|*114 
RE GR, coupon}Q—Feb |*114 [*114 |*11414%/*1144/*1144%/*114% 
2s, 1936. Panama Canal regis} 2—Feb |*100 4 |*100\% |*100 4 |*100 4 |*100% |*100% 
3s, 1961_Panama Canal coup}Q—Mch| 10134 |*10154/*1015¢|*101%| 101%| 101% 





* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The stock market 
has been considerably more active than of late and the u 
ward movement which has been in progress for several weeks 
past has continued with more or less irregularity. A reac- 
tionary tendency was strong on Wednesday and was felt at 
other times (especially to-day), but notwithstanding this a 
considerable list of active stocks is from 1 to 2 points higher 
than last week and a few are more than that. Among the 
latter is Canadian Pacific, which has advanced 514 points; 
Reading, which is —, 3 points higher; American Can, 
which is nearly 4 points higher, and all the Tobacco shares. 
A few issues have, however, been notably weak, including 
Atchison, St. Paul, Missouri Pacific, Northern Paeifie, 
Southern Pacifie, Amalgamated Copper and Sugar Refining. 

For daily volume of business see page 1043. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
































STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending April 12.{ for : ~ — 
Week. Lowest. Highest. Lowest. Highest. 

Batopilas Mining. ..---- 1,900} $1% Apr 6) $2% Apr 9) $% Mch $2% Apr 
Brunswick Terminal....| 390; 9% Apr 10} 10 Apr ll) 8 Jan; 10 Apr 
Can Pac subs, Ist paid _-_ 62/240 Apr 9247 Apr 114222% Feb/247 Apr 
Chic St Paul M & Omaha; 100/140 Apr 10140 Apr 10/135 $Mchi144 Jan 
Chino Copper rights _- -. 500; 35c. Apr 35c. Apr 9 30c. Apr 50c. Apr 
Colorado & Southern. -. 100} 45 Apr 1045 #£Apr 10% 42 Mch) 45 Feb 
Ist preferred _......- 800! 74% Apr 10| 75 Apr 10) 74% Mch| 76% Jan 
Comstock Tunnel --.--.. 1,000} 13c. Apr 9 13c. Apr 9 12c. Mech; l6c. Feb 
Granby Cons MS & P_. 150} 50 Apr 10; 50 Apr 10) 50 Apr} 50 Apr 
Green Bay & W deb B_. 6; 124% Apr 10; 124% Apr 11) 10% Feb| 12% Meh 
+ ¢ £832 Sa 200:170 Apr 171 Apr 8159 Febil71% Mch 
Homestake Mining... -- 295; 94 Apr 9 94% Apr 12) 86144 Mch) 94% Apr 
Long Island..........- 200} 45 Apr 10|' 47 £=Apr 10) 43% Feb) 47 Apr 
Nashy Chatt & St L..--. 150}1166 Apr 9/166 Apr 91165 Feb)169 Jan 
N Y Chic & St Louis.._.} 5,750; 56 Apr 58 Apr 1lj 54 Feb) 61 Jan 
2d preferred___.....- 100} 89% Apr 10; 89% Apr 10) 87 Jan} 90 Jan 
N Y State Railways....; 545 89% Apr 12; 90 Apr 11) 89% Apr Apr 
Pabst Brewing, pref._..} 600/110 Apr 6/110 Apr 9/108 Feb}110 Apr 
Pacific Tel & Tel, pref. 100; 99 Apr 12} 99 #£=Apr 12! 99 Feb; 99% Jan 
Peoria & Eastern... --. 225; 14% Apr 14% Apr 8 14 Mch} 14% Meh 
Pittsburgh Steel, pref _-_- 230}1024%4 Apr 91024 Apr 97101 Febjl Feb 
RR Securities ser A.._.{ 160} 88}¢ Apr 11) 88% Apr 11} 88% Apn 88 Apr 
Rubber Goods Mfg, pref} 100\107 Apr 10,107 Apr 10/100 Apr|107 Apr 
Sears, Roebuck & Co, pf 501123 Apr 9123 Apr 9/121 Janil24% Feb 
Sloss-Sheffield S & I, pf- 100;}102 Apr 102 Apr 8) 90 Feb) 106 Apr 
So Porto Rico Sugar. -- 1 79 Apr 10i\ 79 + #£Apr 10) 79 Apr! 88 Feb 
PE i vicencaes 150}110 Apr 10:110 Apr 10/110 Jan|110 Jan 
Standard Milling, pref -_-_ 400; 58% Apr 10| 59 Apr 9) 53 Jan;} 61% Mech 
United Cigar Mfrs, pref.| 200/106 Apr 6)106% Apr 11/105 Jan|l Feb 
U S Reduction & Refg..| 100) 2% Apr 10} 2% Apr 10) 1% Mch| 2% Apr 
yy een 200; 10 Apr 9 10% Apr 10) 10 Apr| 10% Apr 
Virginia Iron Coal & C_._| 1,475; 64 Apr 6:68 Apr 9! 54 Mch! 90 Jan 
Vulcan Detinning__.._- 210| 213% Apr 9/22 Apr 8115 Jan| 27% Feb 
PONE ei ce een 1 150| 84 Apr 6) 84 Apr 6 70 Jan| 85 Mech 
Weyman-Bruton, pref -_. 204)114 Apr 9/114 Apr 11/112 Mchij114 Apr 





Outside Market.—<Activity of any moment in “‘curb”’ se- 
curities this week was confined to a few issues, prices gener- 
ally moving with a good deal of irregularity. To-day’s mar- 
ket was weak on light trading. Standard Oil of New York 
advanced sharply from 357 to 400, reacted to 395 and to-day 
jumped to 420. Standard Oil of N. J. ran up from 371 to 
408 and fell back to 394. Standard Oil old stock sold up 
from 860 to 900 and down to 880. British-American Tobacco 
was heavily traded in up from 2334 to 245g and down to 
233%, the close to-day being at 24. United Cigar Stores ad- 
vanced from 184 to 186, reacted to 181 and moved up again 
to 187. The final figure to-day was i86. Intercontinental 
Rubber common improved from 16 to 1734 and ends the 
week at 17144. Lehigh Valley Coal Sales from 251 sold up to 
a new high level of 260, then broke to 243, the final figure 
to-day being 246. Studebaker Corp. com. declined from 
4134 to 39. United Cigar Mfrs. com. gained a point to 59 
and sold to-day at 5834. Business in bonds showed improve- 
ment. The new Chic. Milw. & St. Paul conv. 414s appeared 
at 102% and sold up to-day to 104. The close was at 103%. 
Chicago Elevated 50% notes weakened from 98% to 984 and 
recovered to 9834. National Tube 5s were off from 101% to 
101 \%, the close to-day being at 10144. Western Pacific 5s 

%% to 88, with an improvement 
to-day to 8844. Among copper shares Giroux moved up 
from 6 to 6%% and reacted to5%. Greene Cananea rose from 
93% to 9%, fell to 824 and closed to-day at 9. Inspiration 
Con. Copper advanced from 20% to 20% and sank to 19%. 
. Outside quotations will be found on page 1043. - FM... ¢-y.-., 



































































































































































































































































































































































































































































OCCUPYING TWO PAGES 
For record of sales during the weck of stocks usually inactive, see preceding page. 














New York Stock Bxchange—Stock Record, Daily, Weekly and Yearly 


































































































BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 























Sales | Range since January }, Range jor Pr 
ae ee een AND TES 8 a New. FORK Sroox | on On basts of 100-share lots. Year 1911, 
corte | Mere | Teter | Mommee| Dorey | Zeus, | snore ae oS ee 
. Fe| 10314 Feb 1] 1108 Apr &|/ £97, Sep | 116%, J’ne 
10914 10934] 10953 11033] 10912 11014] 1091g 1097s 10812 1081 di. 108%. 79,309 A™ 1 Topeks & Santa Fe ioayan 2 104s Fen 101 : Jan | 10510 J'ne 
#10514 10312] TOSts 10312] 10983 109%) 103% 103%) 1 ts 142 | 1401 141 | 10,700] Atlantic Coast Line RR_.| 133!gJan 10| 14312 Apr 9|] 117 Jan 13914 Siy 
14134 142 | 14134 142 | 141% 14319} 141to 142% 1411 . Lee 1M | ie Tivc Seent Sane r1011, Feb 1] 109 Abr ${| 931, Sep } 1098 : y 
+88 | "90" +38 "8013 8012 “Bots 88° 88 “88° 895} 83 88 | ‘130 Do ae tees j = Babe Moh - so Base JP iy 
: . ; : 37 76% Jan 2 ¢ p 
S4le} §3 837s} 21,850} Brooklyn Rapid Transit. 4 . 
oust oan’ oa” one O16 o47e 24535 216% 24910 2513, 24919 25%5s| 63, Nanadian Pacifico... 22619 Mch 4] 25253 Apr 2/| 105%, — +4 rf iy 
#350 365 | 360 360 | 365 365 |*360 375 | 365 365 365) 378 | 4385 ceatenine =e ee Saree tae if Sits: Apr. 11 768% See "803 a 
. 1 80 §1 g s| 39,600) Chesapeake G&G OnhIO.... 
io 50 ; 50 501” Oly Sor Tote ty io” fate 19 - 19 6,725 Ciije Gt West trust ctfis_ as 9 rh zor abe - 3bte ~ rh — 
. ~ 4 393. 38 28 ° 37le 2,600 © prel trust ctis..... ro be 
11214 1193) 11173 aL 11its 113% 1103, 1121¢| 110tg 1113] 10912 1108; 40,700 Cifoago Milw & St Paul . .|710312 aos 5 + th fe $ oe Sen 18st he 
$14dte 1441e) 14514 Lblai*lddic 1451s) 1444 145s |e, TseM| 14d! Lack] L'seot Ciloage & North Western [ztaol, Meh 1} 144% Apr 6|| 138% Sep | 15012 J’no 
8 4 4 . ‘ » Ries 4 Feb 29 ch 26 OV 
ca ene aes eet, el es | ed dl | outer Um tras cits staipal "tie Feb io] 24 Ar Il) "4% Sep |" 3h Feb 
. al -« . 7 “| 5% 6lo| *5t. 7 | 1,000] Do pref etfs stmpd._.| 4 h 2 Apr 4 4 
$57 50 r os7* a #57 60° Ps . 58 +55 59° #55 60 200 “ae in Chic & St Li. Rt. on as 1001, — 13 oat rats 7 teed 
$10pte one TOS OL 17d Lyoeeh Azad drial Arlt, 172 | ivit, 171%| 3,700} Pyelaware & Hudaoa__| 167 ° Jan 10} 17512 Feb ol) 1504 Sep | 1747 J'n2 
#54012 550 | 54012 54012|*540le 550 |*541 550 | 556 557 [+545 564 400} 47 elaware Lack & West_| 540 Jen 19 ey ron 38 175, Dee | 35 Feb 
238; 23%] 2353 23%| 24 24 | 2319 24 | 23t9 231» 23t2 rt 2,200 Vener & Rio Grande... te Mich 15 4614 Tom Se 363, Dec} 74 Feb 
3,| *4219 4 ae: Peer 
#10 10% 10108] #04 10%! Tote Toto] “1055 10%] 10% 10] 409] Dwuth So Shiore & Atlan] Sle Mon 4 11% Moh23|| 9 Nov} 15% bch 
21 9 214] #201g 21%;} 21 21 | §21tg 21lo} 2lg 29) *21 | 0 PCL. ~ 2 ~~ wn one 301, Jan 15} 391g Apr lll] 274Jan | 38% J'ly 
at So] 35 sore 680 Bos| Bole Br” b0% or Sol S7i'|-25-a50| MY Dia “Set preferted-7-| so Fed 3} S79 April] 4%Jan| wii J'iy 
r 47 4619 46!9} 4,525 Do 2d preferred...| 40 Fe pr tg 0 
3 sf 351° 13618 1355 138 1358 1348 1351. 1347, 135% r13115 133 | 49,998| Great Northern pref____ 126 Jan 15} 1355, Apr 9}} 119 Sep | 140 J’ne 
136 } ne roe 41% 423, 4119 421-1 40 41lo] 3934 4035) 15,650 Jros Ore properties... RS zon $1 itis Jan 92 33% Dec oe = 
: ze lo} 131 131 | 1297s 130 ,887 mois Central........ 4 “ic 8 
Mat 130% "19%, "208, "201g "205% "20° pit 2014 207 1973 208; 24,710 ater boro-Metrop vt st -— : alts Mob 271} 30a Sep sen sip 
59l2 GOlg} 5934, Gig] 6014 oot We Se is) ist is! anol town Geemeln -_.... 0lgFeb 8| 15 Jan 4j' 15 May] 22 Sep 
*12° 13 1219 1210] 123g 1233] #12 13 | *121g 13 | 121g 123, 450) fowa Central_-._....... 2 23 A 42 Se 
1 2 O preferred ._....... 24 Mchld} 30 Jan 4 pr p 
*25 27 | #25 28 | #26 29 | *25le 27 261g 20s B = 3 ane Aa City Southern..| 25 Feb ® 2914 Mch 25} 25!gSep} 37% J'ne 
281g 287g] 2834 291g] 28le 2834 ashe 285 as" te ons aa aha De ~A 62 Feb 6554 Mch 25 6ll> Sep 693, Jac 
*14 16 o14 6" +f 15 ete 512 15t4 1534] 143, 15 815 LL Erle & Western - aa? Son Jan 26 1" yet * +4 Sc os — 
36 37 | #34 37 410} o preferred .___.- fan 
1643 185 Bri? 18st 1872 16812 eet 1677 16519 1675, 165!g 16612|210,610] Lehigh Valley_.._______ 1557s Feb 5] 185% Jan 15|| 151 Sep | 1867s Dec 
158 iss is7t. 1581 15734 163 16014 16215 16014 162g] 159 160lc} 37,100} Louisville & Nashville__ HH i : + Fe raed = tt Sep a Gat a 
*136 137 {*136 137 | 136lg 136l¢ $137%4 13714} 1363, 1368s] 136 136 404 \ anhattan Elevated._ a1 seh 14 erie ten of oIte Aur | 4zic Sep 
2214 25 225i 25 25 2510] #23 26 | *2214 25 945 inneapolis & St Louis Cc 2van 36° M h} 681s Sep 
1 1 it 144i #51 56 | *51 56 520| Do preferred_.._.__- $40 Feb 26] §57 Jan 15 c 
1391g 140 140 rit eon 14052 vali 141 141 14219] 14119 14219} 8,955 Minn St P & 38 Marie. 129 Feb 3] 14219 Apr 11/}/2124%; Sep 15214 Mch 
: 15 ‘ : 134 15134] 15134 1513 730| Do preferred 14714 Feb 1] 152 Mchi5/| 146 Nov] 160 Mch 
*S6le 89. | #8612 Baie] ¥86lp 80 | #BGIg 89 | #BGIs 89 "| #861, 80]... Do ‘eased line ctts__-| $8712 Jan 12| §88% Jan 17|| 8712 J"Iy | 90!2 Mch 
3053 311, 3114 3119 31 31%| 3055 314 30!2 3012 234 3012 6.900 ia Sane S' pa bibas 261g he < ost yen SoA, Sep i Aang 
oo el on pre wy oo 7° oar] oats 13h 4219 4412] 75,500| Missourl Pacific________| 385g Feb 24] 47% Mch27|| 33%Sep| 63 Feb 
“ G4'| ean? 66°] #62. 66°] #62 66'| #63° 66°] 942° 661... N* ys of Mex ist prei] 64s Mch30} 71, Jan 4|} 60° Aug| 72% Jan 
“2934 2933] 293, 293;] 297%, 297%] 2919 2910] 2914 2 33, 30 30 600 Do 2d preferred_ 28 Apr 1) 367% Jan 20)) 2573 Aug} 33% Feb 
11335 1133; 11315 1141,| 11314 1141» 11355 1141, 11378 11515 1143, 1153;| 40,715; N Y Central & Hudson__| 106144 Jan 9} 115%, Apr 12|| 1997s Sep | 115!2 
. 15 143 = 4 1 14034 1403,| 14014 14014] 1383 13915 *136 139 1.005|N ¥ NH & Hartford____| 136 Feb 1] 14244 Apr 1}| 12673 Sep | 151!lg Feb 
1385 308 "30% Mol 403g 4035 4035 4053 4073 4114] 401g 413s} 6,200} N Y¥ Ontario & Western. oo vm 2 ae Apr 23 a7 Sep a? Bf 
3 ice ad 7 48 —. an 400} Norfolk Southern. _..._- sg Fe o Jan 4 Oc 
1131 isi 1isbe ila” 11358 1i4 113” 1138| 113 113%] 1123, 1131g| 22,700| Norfolk & Western..... {107% Feb 1] 1144 Apr 3 Sep iit, Nov 
#39 * 92 x90 ° 92 | *90 92 | #89 92 | *90 92 | *88 92 | 2. oe adjustment pe. a RR - a 10 sont fee B53 Nov 
1 6 | *6 67 | *657g 66 600} Nor Ohio Trac & Light _— c pr 2 ; 
194% 198 1338! nisi’ 1343 1318 1933 1988 123te 12388 1233, 12115 19918 54,780| Northern Pacific......- 115% Jan as 126% Apr 6 6 Hy Sep Late s - 
12419 12514} 12514 126 | 12514 126 | 125 12553] 125 12519] 12434 125 48,915 ean AM 1-2 dba ‘eae re St sae ate oll “oor! Sep 00° Jen 
#107 10734) 10634 10714] 1063, 107 | 10614 10714/*106 10719] 10612 10612] 1,300 hy n ‘ o; tL... 108i Jan 21117 Feb 20 1021s Sep | 112 Feb 
#110 1161, *110 116 |*110 116 |*110 116 /*110 116 | 110 110 200 o_ preferred... .. 148i¢ Jan 11 168l4 Apr 11|| 134 Sep | 161% J’ne 
TOD O1fh) Sate oul Ore OF) Gort oon] S902 Oith bore ‘Bold s-00G Ist preferred-.-.- 891, Mch 8} 92) Jan 17|| 88 Mech) 92° J 
2 lp 2 svv—y~i OTR OPH eee ee Wwe @ee@@ @ 
#96 «97— 9719 Q71o| 9734 973, *98t2 9710} 973g Q971lo| *961g 9714 2d preferred__._... Jen I = 983, Jan 20}] 90tz Sep ve - 
2 291 287g 30lo| 2914 3010} 291g 301g] 291g 30 2814 301g/111,000 4 Island Company...| 223% 3012 Apr 22%, Sep " 
ae S7ill zor $57) grat ost] are Boel 67 7 Beil Sott Brel a0'sv0 referred 48 Jan 3] 5953 Apr 9|| 43% Deo | 68% J’ne 
me 2011 So? Sel sult oer] 2s saltl Sete aol anit gail ‘t'seol Qt Louls @ San Peau. | 23 Sen § 201g Mch26|| 23 Dec) 27 
oer 68 oat te “sr rte e672 rt a8 esi,| #6712 @SI5 "500 Do ist preferred.....| 65 Jan 19} 6912Jan 23|| 59 Sep| 69%, Sy 
42 42tol 42 42 | 42, Al 424 4a] 42 498) 42, ASlg| 4.085) 5 Do 2d preferred-—----] Bie Fed 6) SiueApr lil! 37 Sep) eary 
* -—- ’ 
761: 77 768 778 +763 7718 763 7634 7612 7634 o” 77 2,400 mM + seamaee 68l2 — 7 77g An 8 593,;Jan| 72 J'ne 
5 ~-a<«eae@ 2 2 ee eeceloae ee ee eee = 
52 521° S 5212 sth 52 ts 515s ath 52° th 5lis 5.260) Do preferred........ 51 Apr 4] 5S2is Apr 41)_.........|..-.----- 
1147, 115%] 11419 11519 1145g 115g] 1137, 1147g] 11334 1141g] 1121g 11334) 33,700| Southern Pacific Co..... 10512 Feb 1] 115!2 Apr 8,| 104!2 Sep | 126%, J’ne 
301g 3014] 30° 3033] 301g 3llg} 301g 31 304, 31 29%, 3 39,750] Southern v tr ctfs stmpd.| 26!2Jan 31} 3llg Apr 9}]| 243;Sep| 333gJ iy 
7483 7433) 741g 74lo) 7433 7514 75  75%4| 7412 75\4| 73 74%] 8,500] Do pref 6814 Feb 3] 76lgMch28}| 6li4Jan| 75ig J'ly 
2519 2558 2515 2515 25lo 2515 25 2515 25 25l4] 248, 25 2,900|'Pexas & Pacific....... 2019 27a 3} 26l4 Apr 2]| 197s Dec! 30l4 Feb 
ane Sa] “Meal Moe Mee] fhe, 2) Mh, 1) A Al SaNOL cokes Autwece aeci---| “3?sshaal “oeageatll “L Novi Sheaua 
13! 163. Late 18° “13° 16 * aH 158, “15 * J 15t> 1552 3,100 Toledo ak: L & Wesvera.- 123, Mch 4 1635 Meh27|| 12 Dec| 24% Feb 
321g 35loi) 35 36 | *33 35lo] 35 3514) *321g 355si 351g 35! 2,700} Do _ pre-erred........ 31 Apr 1} 36 Apr 8}| 347s Dec 53%g Jan 
#105 106 | 10515 105lo] 105l2 10510] 10514 105t4] 105g 1051g] 105 105 550} Twin ofty Rapi id Transit.| 10412 Jan 5) 106le Feb 17}| 104 Sep th ae 
17314 17483} 174 175g} 1735s 1755] 17312 175 | 17334 1747s] 1713 1741g|320,284 alon acific aog-c---- 160 Feb ) 17 5% Apr - 1B3ia Eee 02% diy 
Bais 85-1 3488 348] 34. 34 | easel 34 | agg ga] a4 Sa" 1,090 Unit Rye tavt of San Fr| 30%Jan o sie Fepisl| 28teSep| 49 Fe 
4 34 S12 $9 ! 
63 63 625g 6273) 62 623g] #61 6210] *61 62lco] #61 62 650| Do hae ig > A PY: : G5l2 y{~ . = soe jh a Ane 
49lo 491} 4810 4810} 4734 4734) #461 4834) *46lo 483,) *46 49 300 wy pes SES OWEP. ccc Sate ous a 1” Sep | 683 Aor 
“8  S4l Si, Slol 8l> 8521 8% igi 85g ls} Ste 9 | 8300] UX/abash.... ______ 33 Feb 
Siu} 81g 8lo] Blo 8531 87g Gig} 85g sgl 8le 9 | 8,300 W: as 4) Qig A 5 
lg 22 lo 2234} 2214 227g] 22 2214) 213, 2253] 2115 22 | 9,900} Y¥Y  Do-preferred_--_- sApr 9} 14, Dee 
62° Gar" 62 62 | 62° 62° 6ll4 6114 62 62I» 275 627s} 3,100] Western Maryland Ry...| 55%, Jan 6414 Mch25|| 487g Apr} 66 J’ 
81 811775 85 | *75 85 | *78 85 | *78 85 | .... 100 Do  preferred........ 75 Jan 9) 81 Apr 6 75 Jan 88l, J'ly 
77g, Bil Sig 83s Sig Sigil *73g, 8 *71lo § 714 73%) 2,200} Wheeling & Lake Erie... 4 Jan 10 914 Meh 13 2lo Sep 6l4 Feb 
2219 23 23 2384) 23 235g] #2219 2334) 23 2314] 2219 2210) 3,100} Do 1st preferred._._- 11 Jan 3] 233;Apr 8 7 Sep| 1753 Feb 
lll, 12 12 1219] 121g 121g] 118, 1134] *1llg 12 lllg 1134) 2,750} Do 2d preferred_..... 6 Jani19} 14 Mchl3 3 Aug] 8 Feb 
*52 56 56 571p| #5412 58 56 56 | 56 657 | 57 571s} 2,800 | Industrial Miscellaneous | 48 Feb 57i2 Apr 8i| 48 Sep} 72ig May 
#200 215 {*205 215 |§215 215 |*205 225 |§215 215 (|§215 215 dams Express... . $191 Moeh12/§215 Apr 9//$198 — $245 Apr 
2 24) 2 l7g igi 2 2 lig 2 17 5,830 llis-Chalmers _......- lo Mch26| 3 Mch30 lig Dec gs; May 
53, 6 Sig 584; 3 5lg yt 512 5 4l9o 410] 2,2 ii on casi 314 Mch25| 8 Jan 2 65g Dec | 34 Feb 
8253 sii 82 83lg te 8312} 8084 825g) 81 825, 80ts 8283 267, 760 Amalgamated Cop -| 60 Feb 1) 84lg Apr ozi| #484 Sep | 715s y ne 
Saft Sy 160] a0] 1984 i 18s nS 1S] 20 umes Mercunarel coe) Se Ron 2) S08 Meza fat See | G2 Boe 
10034) #1 1007s] 1005s 10034] 10053 1 *1001 00 [06 Ee MR bai acdcese 414 a 
"Ble 62. 6133 621g 0 64 6253 637 63 6 , 6334 6415 49,150 Sol Aananenn Beet Sugar..-_- Feb 26] 65 Apr 11 3914 Jan | 593, Got 
*97 9814] 9814 9814] #98 99 981g 98lo] #98 99 } *98 99 O00 Te MS ci cdeciduivde o7 Apr 3 100% Jan 10}| 92i2 Jan 10} Ges 
#9434 96 | #943, 90 96 696 96 *943, Q6lo) #943, 96 200} Am Brake Shoe & Fdry..} 91lgJan 2) 9614 Mch15|| 87 Sep e 
€133 134 |*133 13414] 1331p 13319] 13319 13319|*13212 13315 +13212 13314 i: Ee ss sina 130 Jan 2| 138 Jan 22 12212 Oct 138 Feb 
251g 2719) 2784 29 261g 2773] 268 2 267g 291g] 2814 30 |262,990| American Uan........-. 1ltg Feb 30 Apr 12 873 Jan 2lo May 
1087g 111 | 110 11119} 10912 — 10812 110%4 108s M1 109% Lite $1,220 Do ay ee yee 903 Feb d ee Ape 8 77 zn mie peo 
77g 5 59 61 60 61 60 = 61 lg 8 4 6015) 34,420] American oO 23s § 
73 1171, 1174 117 | 117) L714] 11784 11734) 118 118 | 118 118 TT Sige ee 115 Feb14/| 118 Mchi8|] 113 Oct] 120 May 
5412 55loi 533, 5453) 54lq 547%) 5334 533, 5414] 563 535s] 5,200) American Cotton Oll....| 45i2Jan 19 6512 Apr r 4153 Nov 1628 rep 
_ *9814 102 9814 987g! *981g 102 | *9534 102 | #9534 -...| *961le ___. | Aa RIO RR 95 Jan 19} 9914 Feb13}| 9 ov 2Fe 
220 220 '*217 222 '§220 220 '§220 220 '§225 225 ‘#219 228 155' American Express_....- 200 Feb 2'§225 April!! 201 Sep '§255 J 

































































Banks Btd Banks | Bid | Ask Banks Bia | Ask Banks Bta | Ask ‘ Beste Bia | Ask 3 Soma Bia Ped 
New York Cheté& Phenix} 190 | 195 |} Fifth Ave./4500 |4750 ||Harriman..| 290 | ....|| Metropolis {| 375 | 400 |j/Prod Exch {jj 16819] 1721 
Actna rere | 190 Cheisea Ex] 195 | 200 |] Flith airs 300 | 325 |jimp & Trad] 567 | 575 || Metropol ’n{} 19715} 2021|| Reserve _..| 90 | ..__ 
Ame 610 Chemical ..} 440 | ~...|/ First ....../1010 | ....||[[rving N Ex} 230 | 235 || Mt M 250 | 260 ||>eaboard ..] 415 | .... 
Amer Exch_| 2421, Citizens’ Cti] 1771s} _._.||Fourth -..-| 200 | 205 berty....| 590 | 595 || Mutual ¥z__| 288 | 2921-l/Second ..__| 375 | 4 
Battery Pk.| 125 City....... 1440 |1450 |/Gallatin .../ 350 | ....|/Lincoln..../ 380 | 400 || Nassau 300 | ~.--|/5ecurity J_.} ....| 45 
Bowery {|---| 400 Coal” & Tron|'155 |'160 ||Garneld ---| 276 290 ||Manhattan{| 335 | _...||New Neth _{/ 210 | 220 |jShermam.__| 1 aa. 
,BronxBoroy) 300 Colonial J_.| 425 | ....||\Germ-Am §j 140 | ._..||Mark’t&Ful| 250 | 2 NewYorkCo| 875 | ....|/State J ....] 250 | 2 
renx Nat_| 175 Columbia q./ 335 | 350 ||Germ’n Ex] 425 | 440 ||Mech&Met’s| 262 | 265 ||New York.| 335 | ....||23d Ward§.| 175 | .-.. 

arent Pet 150 Commerce .|/t201 |f202 ||Géermania 9.| 525 | 640 ||Mercantile _| 160 ee Sone -=--~-| 258 | 265 |}Union Exc.| 165 | 1 
130 rm Ex ae 309 | 312 ||Gotham ...| 155 | 165 |jMereh Exch) 16219] 16719) Park ......| 3671p 372lo}] Wash H’ts 9] 275 | .-. 
cae a ae “lp230 East River.} 105 | 115 ||Greenwich §j 250 | ___.||Merchants’.| 186 | 190 People’s W--| 240 | 260 || West Side qj ___.| 650 
‘Ghase sowos} 635 Pidelity 9..] 165 | 175 ||} Hanmover...| 650 | __.. Yorkvilie 4. =_ 
Bid and asked no sales were made on this day. { Ex-rights. § Less than 10 100 shares. {j State banks. a Ex-dividend and rights. > New stock. 
Bale at Stock or a& auction this week. A First instaliment paid. s Sold at private sale at thisprice. 2 Ex-dividend, | aid. 
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For record of sales during the week of stocks usually inactive: see second page preceding: 
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STOCKS—HIGHEST AND LOWEST SALE FRICES. sales 07 SOC S Range since January 1. Range jor Previous | 
- the NEW YORK STOCK | On basis of 100-share lois. Year 1911, 
Satu Monda Tuesda Wednesday | Thursday Friday W esk EXCHANGE —_ 
April April April Apri 10 | Apriiil. | Aprti 12. | Shares. Lowest. Highest. Lowest. Highest. 
Industrial and Misc. (Con) 
* 5 47, Big 5 5i4} $5 5 5 5 47g 47s! 1,275|Amerioan Hide & Leather 3 Febi19 514 Apr 9 312 Sep 5 J'ne 
*25 26to] #26 28 | 25%4 26le| 25te BW5to} 2414 2484) #24 25lo CAL. DR Ms nnrddinckeoce 20 Feb 26} 26!2 Apr 9/| 18 Sep | 265s J’ne 
2173 22 214 25 | 24 2414] 23 24 | 2310 24 | 23 2315] 13,500; American Ice Seourities.| 18 Jan 2; 25 Apr 8/} LKlgAue! 25% J’ 
117g 11%] 113% 117%] *11lg 12 1214 135s} 13°; 25 | 14 = 15lg] 16,7590/American Linseed __._.- 9 Mch 6] 15lg Apr 12 S$ Aue} 12% Fe 
*32 «634 | §33)0 «33 «| #3200 B4le} ~B2tIg B5lo} B5lo 39 37 385s! 11,760] Do pref............- 30 Feb 20) 39° April|| 261g Oct | S4l2 Deo 
4h 41It»] 41lo 43 4214 4435) 4319 44 43° 438%;| 41lo 425s] 24,050; American Locomotive._.| 31% Feb 27} 44%, Apr 9} S2lg Oct | 434 May 
#109 110 | 110 110 [#108 110 [3108's 1081o/*108le 109 |§1 109 120 PPARs ae 103 Jan 15] 110 Apr 8jj 2 Oct | 1103; Mch 
12%, 13 | 13 13lo} 13to 13%] 13% 1 1314 13%} 13% 1319} 3,259|Amerioan Malt Corp.._.| 4% Jan 131g Apr 8}; 3 Sep | 583 Jan 
57!2 57t| 53% 59 | 5S8te 59 | 5S8lo 5833) 58% 59 | 57ig 58 | 1,925} Do pref..........._- 42 Jan 6) 53 Apr 8j| 3ilpMeb/ 4353 J’ly 
8714 87i4] #87 88 | #87 87%) #87 88 | *87 87%) 8714 8714 Amer Smelters Sec pref B} 86 Mch22| 873% Apr 2i| 82 Sep| 8¥ls J’ly 
86%, 87 | 85% 8773] 87lg 8 85% 8753] 858s 87 | 8484 86!s| 89,850; Amer Smelting & Refining} 6773 Feb 1) 895g Mch25)| 565sSep | 8373 J’ne 
10719 10715] 1071g 1071g] 107tg LO7le| 107 1O71o} 1073g 107%g] 10719 10752] 1,85 RR iy ER cogion 1023g Jan 2) 108 Mch25!} 983, Sep | 108'> J'ne 
13319 134 | 1337, 185'e}*133 135 | 134 134 |*183 134 | 134 134 2.110; American Snuff_._..___- 123 Mch 6} 1447 Jan 27}| 225 Sep | 325 May 
#10715 108 [*107 108 (#106 108 {+104 108 |*104 108 [*106 108 | _____. I Si aoc 1021g Jan 16} 111 Jan 20/; 96 Aug); 105 Dec 
#10019 _.../*101 103 [101 103 |*101 -..../*101 -...! 101 101 200} Do pref, new______- 99 Feb 9; 102 Apr 4/|---.--..-.|------- =< 
33 «483 | *33 8 834 330s «34 34 341o} 34 351g] 34 £34 3,100; Amer Steel Found (new).| 26 Jan 19} 35lgJan 4); 25 Sep Sze Feb 
129 130%] 129 130%] 128%, 1297s] 127% 129%] 12812 129 | 127 128t5/ 11,800| American Sugar Refining} 11434 Jan 12] 13073 Apr 6)| 11214 Sep | 1222 Feb 
*122 123 | 122%, 1223,] 1227 12273/§123 123 | 123 123 | 12219 12215 Be Sine <artcescun 115igJan 5] 123 Apr 3}; 111 Jan | 119!z Feb 
145%, 14534] 1455g 146lg] 14534 14614] 14534 1461g] 145%, 246 | 14514 14534] 9,405) American Teleph & Teleg| 1375g Jan 2 1491g Moh 25|| 131!2 Aug] 153! J’ne 
264 26414] 263 264 | 262%, 263 | 2621s 264!c| 263ty 265 | 262 263 4,434|American Tobacco__..._ 241ig Feb 29] 287 Jam 26//....-..---|.-----.-- & 
*10534 105!2|/*105lo 10610] 10584 105°;| 10534 10534}$105tg 1051] 105ty 105t, | Ge 102 Jan 9] 108%,Jan 19|; 87 Aug) 1054 Dec 
*1067s LO714] 10710 1071;|*1071g 108 |*107 1071s/*107 108ic/*107 108 Do pref certfs of dep_| 102 Jan 10} 10814 Jan 18 9212 Sep | 105 Dec 
10319 10310] 10314 1031<] 2033g 10312] 10314 10334) 10234 10314] 102 103 5,050| Preferred, new._... _. 10114 Jan 11] 106%g Jan 19]/......--..}..--...--. 
*281, 2c] #2534 291e] #28Ig 29 | *28Ig 29 | *28bg Zo] 28%, 283; 100) American Woolen_.____- 2514 Feb 6| 30 Jan 1l 25l9 Dec | 36le Mch 
*91 92 91 91 91 91 Gilg Qilg] #91 9210] Olly QIly ( ea rE ae 85 Feb 7] 94l2Mch21|| 85l,Uct | 9614 J’ne 
32 8219] 32!g 32lof 32 38 31 «632 | 3h Billy} 31 315g} 6,436; Amer Writing Paper, pri.| 25!g Jan 25} 33!4 Apr 2|| 24'2Sep | 42 Feb 
4334 4414) 4353 4414] 433, 44 42 4314] 4234 431g) 421g 427s] 23,050|\¢AnacondaCopper Par$25| $34 Feb 1) $44%g Apr 2/| $29 Sep | S4lig J’ne 
111 Allo] 11214 11210] 113 113lg|#112I9 114 | 114 114 |*114 116 600|Assets Realization______ 10519 Feb 7] 114 Apri1i|| 10612 Dec | 108 Dec 
10612 106lo| 106t> 1061o] 1065, 106% 10619 10619] 10612 106Glo} 10615 106t> 920} JJaldwin Locomotive, pf} 1023, Feb 2) 1065g Apr 9|/ 1031, Dec | 107, Dec 
3514 36 35384 3634] 35tg 3614) 36 3634) 353, 36%, ly 3 15,350 ethichem Steel_...__. 2734 Feb 27| 36%, Apr 8|| < ep | 3lg Aug 
6314 63lo] 6253 63% 637s} 63 64 633g) *6219 653g) 5,550 SU I ae no ouernies 5612 Feb 27; 64 Apr 10 sep | €6% J’ly 
*141lo 143 |#14119 143 | 143 143 |*143 144 |*142ty9 14419/#14215 144 300| Brooklyn Uniton Gas____} 13712 Mch21j 143 Apr 9j|z129 Sep | 14814 Nov 
*30 «= 30lo| #305 ~«=—- Ble] «=30le 3801p] *380lg 30%) 3012 3314) 333, 34 1,500| Butterick Co_....... _. 2919 Mchi8} 34 Apri2j; 28 Feb; 31 Mch 
25 255s] 25lg 25% 26%g) 25 2684] 25tg 2619) 25 253%] 27,200)¢ Yentral Leather... - 16lo Feb 27} 263, Apri10}| 183; Sep | 3333 Feb 
Q1ly gis} 9llo 911 92 92 9214; 92 92%) 92 92 2,800 SR Ninh cidanin'es exten 80 Feb27| 92i,Jan 2/| Yillg Dec; 105 Feb 
2 287g) 2819 29 28lg 2914) 28le 29 287, 30 2819 297s] 31,025|@Chino Copper_._.._ Par $5) $25 Jan 15; $30 Aprilj| $l16tg Sep | $2712 Dec 
311g 3llo} 313g 331g] 32 341g) 3234 34l4) 30 33 Sip 31 | 36,020|\Colorado Fuel & Iron__.| 23!g Feb28 341, Apri0j' 25 Sep| 3633 Feb 
145 14514] 14419 14514] 1441g 14534) 144g 145 | 14412 14514] 1431g 144 | 127150 Consolidated Gas (N Y).} 13814 Feb 17] 146 Mch28/| 1283, Sep | 14812 J'ne 
157g 1644; 16 16lo} 15% 161g] 155g 15%} 15lg 15%] 15 15lg 12,800/Corm Products Refining..| 10 Jan 16] 163, Mch26 5g Oct 15%, May 
S210 83 8272, 8&3 S2io 82%) 82 82 $213 8212} 82l2 8212| Fc pe _ eer enE z761g Jan 3) 84l2Mch26j} 73 Sep| 85 May 
327g 33 327% 343g} 2331g 341g, 327g 3312) 327g 333g; 325g 325s} 12,500) Distillers’ Securities Corp} 28 Feb 5) 348g Apr 8!) 29 Sep} 3814 Mch 
*14 20 | #15 20 | *14 20 | *14 20 | *14 20 | *14 + Pree Federal Mining & Smelt’g} 1114 Feb 28) 183, Mch26 13. Dec Feb 
*43 47 | %*43 #+47 143 «+47 :°')743 +;«°»946 | *43 47 452, 458, | et ee baka osnionce 37ig Jan 23) 46 Mch25|} 37 Dec! 66lg May 
170 170 | 16914 170 | 199 173 | 170%, 172 | 17012 171 | 16934 171 | 10,000)Genmeral Electric...__.- 155 Jan 2) 173 Apr {|| 142 Sep | 16s%3 May 
34 347%) 35 3710] 37% 38l4] 38 38 | *347g 3719] 361g 37 3.550|Gen Motors vot tr ctfs_.| 30 Feb26} 3814 Apr $j} 35 Nov] 61%, Ang 
7853 7933) S81 82 $1 8llo] *80lg 807s) 807s 81 81 gl 2,500| Do pref vot tr ctfs__.| 74 Feb28} 82 Apr 8} 74l2Dec| st5s Aug 
4ig 414 4ig 4l4 4ig 4i, 414 43, 444 4 41, 4! 5,500} 4Goldfield Con M Par $10| $4!s Apr 2} $5 Mchi8|| $3812 Oct $773 Jan 
1157, 116 | 115%4 115%] 1153, 11734) 116g 118 | 11534 117 | 11553 117 | 10,100) J nt Harvester stk tr cfts} 10514 Feb 1] 118 Apri10j} 991g Sep | 12933 May 
W2ltg 12114] 121 A2Iigi*_... 121 |*..-. 121 | 120%, 1203;|/*____. 1203, 700 Do pref stk tr ¢tfs__| 11612 Jan 26] 1213; Apr 4|} 115 Sep | 12814 May | 
Gio 63) 6% 7 Blo 61» Glo} Gilg 614 64] 4,300|Int Mer Marine stk tr ctfs} 4 Mch 7| 773 Mch29 3l4 Sep 57g Jan 
2434 2433) 24%, 2514) 243, 25 237g 2414] 2414 2419} #2319 25 5S ee gem a 191g Mch12; 26 Mch29 14 Aug] 221pDec . 
*13lo 14 131g 1334, 131g 135g] 123, 1319} 13% 13le] 13 13l4] 2,120) Imternational Paper... _- Jan 17} 1414 Mch25 Y Sep 1333 Jan 
*56lo S710} S6le 57 56 56 | *55 S79] 56 57 56 56lel 1,100 A 2457g Jan 3) 5919 Mch22|| 445, May! 5633 Jan 
3214 3235) 3i5g 3233) 313, 3214; Siig Siig} 31 32 3llg 315s} 5,500) Internat Steam Pump...}| 28 Feb23) 34 Jan 2/) 23 Oct 44 Feb 
84 8430} 84 8452] 837g 837%) *#83lq 8414) *83lpq S84lo| #8334 84lo = I Os 79 Feb 1) 8453 Apr & 80 Oct 90Ts J’ne 
1063, 1063;| 10634 10714] 107 10714] 10612 107 | 107 197 | 106le 10634) 1,900] Laclede Gas (St L) com__} 104 Mch16) 108% Jan 4// 101ll4 Sep | 114!2 Jan 
19ll9 193 [| 194 198 | 196lg 197lo] 196lq 19634] 194 194 |*190 196 5,405| Liggett & Myers Tobacco} 1567g Jan 15} 198 Apr 8//......-...]|..--..-.. e 
111 111%s] 1101g 11119} 1107g 11079] *110'g 111 | 110 11019] 10919 110 2,903} Do preferred_._....-. 1051e Jam 12] 113teJan 18}]..........].......... 
#803, 83 82 S82ig] 83 847%] S4lp 8435} 85 86 87 87 1,450; Mackay Companies_.-_-_- 75ig Jan 31| 87 Apri2|| 741igDec; 5 Feb 
69 69 69 6953] *691lg 693,| *69!g 697s) *691g 697s) *691, 70 . Se a Aas 6819 Jan 11; 7073 Jan 23 68 Dec| 77 Mech 
70 70 | #69 $72 | *69 72 | #69 #471 9 69 9 6 500| May Department Stores_| 69 April!| 74lpFeb 7 70 Apr;| &/ dJ’ne 
#10919 110 |*1091p 110 |*10910 110 |*1091g 110 |*1091g 110 |*1091g 110 | _._._- 0 getty Sunastedtatttion 110 Jan 8] 112 Jan 1i|| 1073, Sep | 11314 J’ne 
261g 2 Se 261g 26ls} 26  26l2] 26 2633] 2584, 2614) 12,000|¢Miami Copper... Pur $5] $231g Feb 14| $2634 Apr 2|/ $165g Sep | $2412 Dec 
1497g 14979]*148lo 14915|/*#148 149lo} 14814 149 | 149 149 |*14834 150 800 ational Bisoult......] 13912Jan 2} 15414 Mch22// 117l4 Jan | 14334 Nov 
*127 128lo] 127 127 |*127 1290 |*127 129 |*12719 129 |*1271o 129 1 a. eee 12634 Feb 20} 129 Mch 1/|| 124 Jan | 130 Feb 
16lo 16%) #16 17 1614 16%s| 16tg 17 167g 17 1653 17 3,525| Nat Enamel’g & Stamp’g} 1214 Feb 29; 1734 Mch26 121, Dec 2 Jl 
941g O4ig] #90 95 | 490 95 | 490 95 | #90 95 | *90 8 95 SE a, chet nencisin ws eiaien 88 feb 27| 95igJan 2|| 85 Jan | 100%, J’ly 
7 571g 583s} 58lg 587s] S8lg 60 5834 5934] 57lo 5834] 22,850; National Lead._...._..- 5ligJan 9} 60 Aprl0j| 421g Sep 59 Feb 
#10712 109 |*10712 109 | 109 109 {*108 10934/*108 10934/*108 1093, | Se fees 1051g Feb 1| 10934 Feb 15}| 104 Sep | 1093, A 
201g 203g) 201g 203g] 2014 203g} 20 2014) 201g 2014] 193%, 201g] 12,825|@Nev Cons Copper Par $5| $1814 Jan 29) $2034 Mch25j| $151g Sep | $2114 J’ne 
S57 6&7 57 578g) *56lg 57lo] #55 860568 | #55 «6057 | *55 G7 le 400} New York Air Brake__..| 50 Febi17} 573, Apr 8 45 Oct 76 Feb 
813, 817s} 81 8134; 8llo 817s} S8llg 8134} Silg 8i3g] 8134 827g} 6,568) North American Co (new)| 74lgJan 3) 827g Apr 12 64 Jan 7634 May 
34 3473) 341g 3 34 34lo) 33 3334] *33 34 33 3314) 3,400) Pacific Malil...._.... 2 30 Jan 3] 35 Mch27|| 23lg Apr} 3333 Nov 
4714 47lo| 4714 4871 4815 50 48lo 49531 49 491 48 48lo} 9,200 acific Telep & Teleg..| 47 Feb 5| 5l8gJan 4/| 35 Se 545g Jan 
#10812 109 | 1085g 1085s] 10834 1083,] 108%, 1085g] 10S8lg 10812/*108l4 10812 800’ People’s G L & C (Chic)_' 103 Jan 8] 109 Apr 4'| 10l!g Aug] 109 Jan 
*10614 108 |*10614 108 | 106 10614)*106 107 | 106ly 107 | 1071» 108 710| Philadelphia Co (Pitts)__} 104 Jan 29) 1111, Feb 16 Sep | 118le J’ne 
21 = 2ilg} 2034 2llo} 21 2Q1lg} 203g 2lly} 207g 21 | *20lg 2llo} 6,400) Pittsburgh Coal Co.__.-.- 163; Mch 1] 21! Apr 8]| 17 Dec| 23\4J’ne 
841g 84lo] 84 863) 85 857s] 84lo 86 | S85le 853] 28233 8353! 7,200] Do pref......... 22. 77 Feb 8| 86% Apr 8]| 673;Jan | 907s J’ly 
1871p 187lo] 1871p 192lo} 18919 190 }*188 189!e/#_... 189le} 18S8lg 188le} 3,205)P. Lorillard Co__._..... 2 ee: POE Oe Ml cn igaulidcmediinnoe 
*#110lo 11114] 110 11 bg]*110lg 11034} 11014 11014) 110 11014] 110 11014] 1,532}. Do preferred........ SE Ee BO EE BET near dunn tocensoccse 
353, 36 353%, 37 36 3733] 361g 3673) 36 3614] 35 36 |} 11,050)Pressed Steel Car__..__ 2834 Feb 27| 3733 Apr 4% 25 Sep 375g J’ne 
102 10% [*101lo 102 |*101lo 10210/*102 103 | 102 102 }*101l»e 103 200 BP COS 6 creiedhnmeinie 96 Feb 28) 102 Jan 2]| 91 Sep | 10234 J’ne 
11019 11010] 11053 1103g]*____ 1101e}*1091g 11012] 11014 11014]}*110lg 1103 400| Pub Service Corp of N J_| 10634 Feb 17| 11134 Mch28}| 108 Oct| 120 Feb 
16053 161 1607, 161 1607. 161 161 161 1605, 161 16010 1605s] 2,675}Pullman Company ...... 158lg Feb 2) 16lle Mchl14i} 154 Sep / 163 Jan 
43, 47x 47g 534 5ig 71 Glo 67 67g 7lol 65g 714} 9,350}/Quicksilver Mining... - 3 Jan 4 71g Apr 11 2 Apr 4lo Nov 
*5lg Slo 5 5ly 5leo = Gls 5’g Ss Glo 614 Glo Ge Gel S.90e. WFO. Weis kmcwencnnon 3lp Feb 28 Glo Apr ¥ Zl J’ne 5le Nov 
3314 34 3419 35 34lo 35lo] 34le 35 3414 34lo] 3319 34 6,100 Ey allway Steel Spring...| 2712 Feb 8] 35l2 Apr ¢ 26 Oct 30 «J’ne 
101 101 | #9914 102 | *991o 102 | #993, 102 | 100 100 | 100 100 600 BP DOs ci wanivonad 100 Mchi2| 103 Feb21)}; 92 Janj| 103 J’ne 
20 20l4] 1934 2014] 1934 20 195g 197g{ 193g 197s] 191g 197s] 27,450|}@Ray ConsCopper Par $10} $16 Jan 29) $2034 Apr 2/| 312 Sep | $19 Dec 
227g 235g) 2334 24lo] 237g 25 24 2433] 233, 2414] 223, 2353] 12,700); Republic Iron & Steel_..} 153, Feb 26) 27 Jan 2 18 Oct 3514 Feb 
7419 77 76!o 77lo} 77 80! 783g 79: 78 79 76lo 78 | 21,500 saa ae 6419 Feb 27} 853g Jan 3]| 74lg Oct | 99% Feb 
1577s 158lo] 158 158%} 15819 159 | 158lg 15834] 158le 1591o] 159 159le} 4,010|Sears, Roebuck & Co__..} 140 Jan 15] 16014 Mch 4]| 125loSep | 192 Feb 
4711p 47lc] §48 48 48 48%) 48 48 47ig 47l0} 47 47 720|Sloss-Sheffield Steel & Ir_| 3914 Jan 30) 491g Mch22 34 Sep 56l4 Feb 
42 4214] 413, 4210] 415, 413) 403, 4173} 41° 4134] 40lo 41 8,410) dTennessee Copp_ Par $25} $34l2Feb 1) $42l2 Apr &|} $301, Sep | $44 J’ne 
96 96 95lo 95lo} 96 96 | *93 96 95 97 96%, 963,] 2,800)Texas Company (The)_._}| 81 Jani16} 9914 Feb 8j| 741g Nov| 136l2 Feb 
101 101 100 100le} *98 102 *98leo 101 100 102 102 103 3,825 { J aderwood Typewriter_} 98%, Apr 3] 105%g Feb 23 63 Meh; lll J’ne 
*109 ILIg/*l09 = L11M4)*#109 L11t4)*109 Alle} 1111, 11114)/*109 11112 100 DG ikawundecadd lll Feb 26) 1123, Feb 15]} 103 Mech] 1137. J'ly 
*714 734 719 = Tle 734 98g ) Qlo 9 103, 97g 1014] 17,170} Union Bag & Paper__... 45g Jan 25; 1083 Apr 11 43, Dec 9 Feb 
*55 60 57 3=«57 59 597g 5973} 60 60 | *56 £60 ; o pret leanaiis satin iin os ial 493; Feb 21] 60 Apr 9/j} 501g Nov] 59le Jan 
*10010 10ligi 101 101 [*10034 101 10llg 10l!g} 101 101 |*100 101 610] United Dry Goods____ 97 Feb 10} 10llg Apr 10 9710 Sep | 108 J’ne 
*1051g 1051o]*1051g 1051o]*105lg 105to}*1051g 10519]*105ig 10534] 1053g 10533 ee 1033g Feb 24] 106 Jan 4|} 10034 Sep | 10712 J’ly 
1614 1683; 17 17‘s} 177g 184} 18 1814; 17 17 17 17 2,481}U0 S Cast I Pipe & Founadr] 13 Febi16| 1814 Apr 9 ll Sep 19 Feb 
53lp 654 54 —s«6 5! 55l9 5S5ie} 55 S5le] *54 5510) 54 54 Kk Bs Sele eee 50 Jan 4} 55le Apr 9 401i. Sep | 761 Feb 
*97 100 1§100 100 | *97 100 |§100 10010} 97 #197 | *96 100 160} United States Express.__| 84 Jan 31/§100l2 April0j} 84 Dec{§105 Jan 
*34 35lof 35 35 | *380 35 | *33 SB4lol ¥*33 34lo| *32 35 100}U S Industrial Aleohol._| 26 Jan 8) 35 Mch23 24 Aug] 30 May 
#103 1037%|710234 10253) #99 102 {|*101 102 |*101 102 |§101 101 120 Se A ere 95 Jan 5) 104 Apr 4j} 90 Sep | §99% J’ly 
78 79 781g 7814) 78lo 7934] 7834 79lel 785g 785s} 7734 78le} 5,000/U S Realty & Improv’t..| 67 Jan 31] 79%, Apr 9 65lg Jan 798, May 
557g 56leo] 56 5634) 56 563) 56 5 56le 571s} 567g 5719] 23,950}United States Rubber...| 4514 Feb 1} 57!2 Aprllj] 3012Sep | 4812 D 
11414 1145s) 11434 11435)*1141, 115 | 11434 1147s] 1147g 1151g| 11434 115 1,565: Do ist pref.......... 109 Jan 30| 115fg Aprllj] 104 Sep | 115leJ’ly 
79 #8€6©79 79lo 80 79%g 797s] *79 80 797g S8Olse| 80 80lo} 2,015} Do 2d pref... ....... 75 Jan 23} 80l2 Apr 11 66 Sep 79 Mc 
71lg 725s] 71% 731g] 7183 723) 707, 72 | 707g 721g] 695g 7114|959,650|) United States Steel... - 5814 Feb 13) 73lg Apr 8]} 50 Oct] 821g Feb 
11219 113 | 11314 11334] 112%, 113 | 11284 1127s] 11234 113 | 1125, 11234] 8, “iC ye peRF 10733 Feb 13} 113% Apr 8]| 103 Oct | 120% Feb 
64 6471 6414 65lo] 6373 65 631g 64531 63 64 6214 635s) 82,450|dUtah Copper__._Par $10} $5212 Jan 29) $65l2 Apr 8}| $38 Sep | $5773 Deo 
53lp 533,) 537, 54 537g 54lo] 531g 5414] 53 5310} 523 53 | 5,060] Virginia-Carolina Chem__| 523g Jan 9} 5714 Jan 26|| 431g Sep | 7083 Feb 
*119 12014)#119 121 | 12053 121 1§119 119 |*119 12114] 11834 119 ae OR ee agape 11834 Apr 12] 122 Mch27]| 114 Sep | 128!9 Mch 
*143 147 |§144 146 |*144 147 |*144 147 [*144 147 [*144 147 132 ells wig: dy faiace oti $142 Feb 7} 151 Jan 3j}/ 139 Sep| 177 May 
83 8314] 831g 8814; 83ig B84igi} 83 8353} 83 8310} 817g 8219} 10,400 estern Union Teleg_.| 79 Jan 2| 8614Jan 18}| 715s Apr| S84le May 
761g 7633) 76 76lo} 76 773) 76 7653} 76 76le| 76 7653] 7,800) Westingh’seE|&Mfg assen| 66!4Jan 3| 817g Mch27}}| 585s3Sep| 79 May 
wenn nn-. F115 9 12219°*115 12210'*115 12219 #114 12219'*118 12219! ...._. 8 eo See 11473 Jan 5° 122 Mch23" 110lg Aug! 123 J 
BANKS AND TRUST COMPANIES—BANKERS': QUOTATIONS, 
Banks Bid | Ask Banks Bia | Ask || Trust Co's | Bid | Ask || Trust Co’s | Bid | Ask Trust Co's | Bid | Ask || Trust Co's | Bid | Asb 
Brooklyn Brooklyn N Y City Hudson .../ 140 | 150 || NY Life&Trji930 |1045 Brooklyn 
Sree taal 390 | 410 ||North Side f] 150 | 170 |jCentral I'r..}1040 | ....j] Knickerb’kr| 290 | 295 || N Y¥ Trust.| 635 | ....]|Brooklyn Tr} 465 neue 
Coney Isi'df] _...| 155 |/Veople’s ___| 150 | 160 |]Columbia ..| 365 | 370 ||} Law T1&Tr| 238 | 243 || Standard [rj 375 | 3 Citizens’ ...| 140 ee 
OO vicihn does 290 | ....||/Prosp’ctPk*/ 140 | 155 |}Commercial| 95 | 100 |] Lincoln Tr.| 140 | 150 }j [itleGu& Tr] 565 | -...||franklin._.| 260 | 275 
Greenpoint__| 165 | 175 Empire ...| 300 | 310 || Manhattan | 535 | -.../j Union Tr__.j1300 | _...|| Hamilton _.! 270 | 285 
Hilisidefj___| ....] 125 || Trust Co's Equit’ble Tr} 550 | ..../| Metropol’t’n| 420 | _...|]} US Mtg& Tr} 470 | 4 Home .....| 105 | 115 
Homestead} snipel wae Farm Lo&‘1|1400 |1425 |] Mutual Alli Unit States_|1120 |1130 ||Kings Co ..} 520 | -... 
anufac'rs 410 | 425 N Y Ctly Fidelity ...| 218 | 223 ance ..... 125 | 130 || Washington} 390 | 410 ||L Isl L & Tri 295 | 310 
echanios’ i] 235 | 245 |/Astor ..___] 36210} ..._|] Fulton ....| 315 | 325 || Mut.« West- Westohester| 150 | 160 ||Nassau ..../ 150 | 160 
ontauk ]j./ ..../ 150 |iBankers’ ‘Trjo545 | 555 ||Guar’ty Tr.| 985 | 995 chester)..| 140 | 150 r ..«}| 192 | 196 ||Peoples’ _..| 295 | 305 
assau ..../ 212 | 225 ||B'way Tr.-|ti72 | ....||G n Tr} ....| 105 Queens Co} 100 | 110 
at City...]| 280 | 295 | | 
_* *Bid and asked prices; no sales on this day. §Lessthan100shares. +Ex-rights. b New stock. a Ex-div. andrights. 4d Quoted dollars per share. - 
_* t8ale at Stock Wxohanee or at auction this week. s Ex stock dividend. {/Banks marked with a paragraph ({) are State banks. # Hx-dividend. | 4 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed. 





and prices are now ali—‘‘and interest'’—excepi for income and defaulted dDonas. 































































































































































EE 
: BONDS Ki Price Week's Range BONDS : Price W cek’s Range 
N. Y. STOCK EXCHANGE ge Friday Range or ey Since N. Y. STOCK EXCHANGE) 3 Friduy leange or fe Since 
e Week Ending April 12. Ea,| Apriii2.| Las: Sale |& Jan. 1. Week Ending April 12. sf Aprit i2. | Last Sale |X Jan. 1. 
U. S. Government, Bid Ask|Low High| No.||Low High|jChesapeake & Ohio— bBta Ask| Low High No. H 
U S 2s consol registered_.d1930|Q-J/| 10012101 |10014Nov’l1l|----||_._. ---- Gen funding & impt 5s..1929)J-J| ~~~. 10319) 10312 Mch'12|.- ..|| 10312 1041 
v S 2s consol coupon... .d1930|Q-J| 10034 10184)1007g Apr ’12|-.--||1007g 10114 ist consol gold 5s_...... 1939|M-N]| 11012 Sale ji10lg Lilly 6}) 1091p 11134 
S 3s registered ___.___. 1918|\Q-F} 10213103 |1025g Feb ’12)-.--||102 10234 Registered _.......... 939/M-N/ 11085 Sale/110%3 11083) 9 5110 Ll 
U S 8s coupon __......_. kK1918\Q-F/| -..~ 1021/1021 1024s 3/| 1011, 10314 General gold 4 %s_.....- 1992)/M-S| LOUIg Saic}100l4 10053) 12// 10014 3 
U S 4s registered ___._.__.._. 1925\Q-F/| 114 11434)1145g 1 113t4 1145s Registered . .......... 1992|M-S/ ........| 9983 Nov’11l)-.--]].... .... 
U S 48 coupon ___..__..... 1925\Q-F| 11414115 |1143, Moh'1 «o--//1131g 11484 Convertible 4 %4%s_...... 1930\|F-A/| 93leSale| 931, 04 | 151]) 925, 
BS Bansonael L066 9e 26 k483018°8) 100M saia|lONg? Maid “ailidig ical] Goat Riv hy ietga a----1945(9-0] Sb Sim B8ierne ne 
anama Canal _.--1961/Q-S| 101 ej 8 2 st gu 48_... . 8 oJd’ne‘llj)-.--4 22. 2. 
$6 g..--1961/0- : Craig Valley ist ¢ 58....1940|J-J| 101% ._. .|102%;J’ly ‘1l|----l].... ~~~ 
Foreign Gevernment Potts Creek Br ist 4s__..1946|J-J| 83 87 | 863,Jan '12|----]} 863, 86%, 
Argentine —iatvernal 5s of 1909./M-Sit 98 9834) 98te 99 7\| 97 £498 R & A Div ist con g 48..1989| J-J| .... 95 | 9310 931lo Q3lg 96 
Chinese (Hukuang) Ry 5s £__..|J-Djt 955s 96 | 95l2 Apr ’12/--.-/| 931g 95l2 2d conso! gold 4s____.. 1989) J-J| S88ly.._- O2le J’ne "ni bedeilubes Seco 
Imperial Japanese Governmen: Warm Spr Vail ist g 58_.1941|M-S/ .... 10819|113%4 FOO Ghlccescccs seoce 
—s loan 48......- 25|F-Ait 93 Sale| 927, 93 23|| Q2lg 94 Greenbrier Ry ist gug4s1940)/M-N| Qllg___.| 95 Oct ‘1Oj----]}/_-... 2... 
d Series 4 %s_..____. seas J-Jit 92 Sale} 91%, 92 4|| 913, 93 }jChic & Alt RR ref g 3s____. 1949 3-9 7019 7214] 71 71 2\| 708, 72 
Sterling | ares 9311/3 Jit 858s 8714) 86 8614 3 8614 S88lg Wy: ist lien 3 4s__..1950 J- 621s 63 6234 63 8 6219 G65le 
Republic of Cuba 5s exten debt M-S/11038g 10334)1031g 103i, 3}/10219 10385 Chic B & Q Denver Div 4s__1922|F-A/ 1 ----|100 Mch’'l2/...-/] 998, 100 
xternal loan 4%s_____. 949|F-Alt 991g ____} 99 99 5/} 99 me ct 1949|\J-J} 87 8734) 8714 8714 41, 87 88 
San Paulo (Brazil) trust 5s. 1919 J-J\t 97 Osi) 9714 Apr '12|..--|| 971g 08 — RRR GETS 1949| J-J Zeese! 88 SOP “lGeccch wc csc 
Tokyo City loan of 1912, * 25s M-S| 9434 Sale} 94 95 35|| 945g 95 Ininois Bad RE FE 1949} J-J} .... lo} 99le 995g 17/| 9914 1001, 
U S of Mexicosfg 5s of....18 $99/9- -J it 9412 95lg} 95lo Mch’12)..-.. got 971, Registered... ......... 1949|J J} Q98lo 991g) 901g Mch’l2)-.--|| 9914 99lg 
Gold 4s of 1904_....__.. 54/,J-D}i 88 9 | 88 88 16 908, Iowa Div sink fund 5s_._.1919)A-O/} 1047s ....|105 Apr ‘'l2/----}/1047, 105 
tiThese are pirices onthe ba\sts 0}\7 35 to £. OY ae 1919)A-O/} 995gSale/ 9914 11}) 991g 995g 
State and eity Securities Nebraska rep enon 4s._.1927 M-N 985s 100 9834 9834 1 98lo 99 
N inne City—4 148... 2 960\|M-S| 10214 Sale/102ig 10214) 44//1021g 103 I M-Ni 971l2..../] 98lg Mch’ ii scccll ce a dapat 
= Gerpenahe ee Saleh M-N} 100 Sale/100 1001g} 36)| 997, 1001 Southwestern Div 48s_...1921;M-S/| 995 ...-./| 991g Dec ‘1]}----//_.... .... 
an Corporate Stock__..1958|M-Nj| 100 1001/100 100 9974 1001g Joint bonds See Great North. 
4% yt} gem stock... . 1957|M-N;} 100 1001g|100 100ig} 23)| 993, 1001 Debenture Ss_......... 913|\M-N/ 10012101 [10034 — 12}/ 10034 1015, 
I I 1957|M Ni 107 10714/10714 = 10714 5||1071g 1077 i (aw RR RERRE 1958\M-S| 96lg Sale| 96 Gig} YU) 958, 971g 
New 4 }48........__{__.1917|)/M-Nj| ~--- 103!9/102 Mch’12/-.-../|/102 1023, Chic & E Ill ret & imp 4 gs.1955)J-J/ 80lg Sale| 80 guie 26), 80 8ll, 
rete Corporate Stock..1957|M-N| 10714 10719|107!g  =1071 49)|1071g 10773 ist consol gold 6s____._. 1934|A-O| 124 Sale/|124 12419 124 125 
4%% assessment bonds.1917|M-Nj 102 10214/10214 10214 3/|102 1027 General consol ist 5s_._.1937|M-Nj| 108lg 1095s}109 Apr ’12)..--f}109 Il1llg 
SAL Corporate Stock... 1954 M-Ni --. 88 | 87 r’12|..-.|| 87 88 RROGMOCTOS . . wc cccce 937|M-Ni 10 -|1091g Feb '12)----||10914 1091, 
gS YY State—és........... 61/M-S| 10153 _ 1021g 10214) 63//1013410273]] Chic & Ind C Ry ist 5s__1936)| J-J 10912 1097] 10912 Apr '12|----1|109  1091g 
Canal improvement 4s_ ~ eat j-J| 10214 1023, 102 Apr 12) _.--/|1015g 1027g]j]Chic Gt Western ist 4s__..1959|M-S| 801g 81 | 80 8073} 46 83 
Canal Imp’ment (new) 4s 1961|J- J} 10214 Sale /102 10214) 17/1013, 103 Chic Ind & Louisv—Ref 63.1947|J-J| 12712128 |1283; Mch'12|----|/12734 1291 
Canal improvement 4s__1960|/ J-Jj}| 102!4 1023g/1011lo Nov’ Il/----!/____ ..-- Refunding gold 5s_____. 1947| J-J} 10812 10912/109 Nov’'llj----j/.... 22. 
So Carolina 4%s 20-40____1933|/J-J| ---- ---- 10312 J’ly ‘10)----|/.... -.-- Refunding 4s Series C__.1917|)J-J| .... 937g} 9553 Apr ‘11}----j}___. -.- 
Tenn new setticment 3s____1913) J- “4 ee ee! ek) a er Ind & Louisv ist gu 4s__1956) J-J| ._._ ---- 1p Mch'12/-.--}] 881g 9013 
Virginia fund debt 2-3s____1991/J-J} -------- SA SPE, Bildcotincna denn Chic Ind & Sou 50-yr 4s____1956/J J} 9034 Q1lo} 90lo Jan ‘12)----|| 90lo 901g 
6s deferred Brown Bros ctfs_.|_--. 49 50 | 49 4910} 7/1 46 621g]{/ChicLS & East Ist 4 %s___1969/J-D/ ___. -..- O6 DSS Tlecashocca ccc 
Chic Mil & St P term! g 5s__1914/J-J] 10112 102%s}1013g 101%} 11/1018, 10134 
Rai'road Gen’! | 4s Series A_.¢1989|J-J| 982gSale| 981g 987s] 491] Q8io 991g 
A= Arbor ist g 4s______ n1i995\Q0-J} 79l2 Sil] 81 81 5|| 791g S414 Re PO €1989 5 971g 9834) 971g 971 21) 9712 98 
> sl os dw Aa gen g 4s. 1995) A -Q} 9914 Sale} 991g 995g} 224/| 99 100 ay Bm S 748 Series B. 2198 89\J-J} 86 Sale] 86 86 li 8573 867 
RR ea A-O} 985g 991g] 985g 9853! 5] 98 9910] — Registered______.__- e1989\/J-J| 85 -...| 86 J’ne’ll]----]...  .- 
re ustment gold aa ---Ri808 Nov] ---- 91 | 903 91 3}| 9034 923, 25-year Geben 48........- “1034 J-J| 91 Sale| 91 911g} 13]} 91 9 
i oa hni995i\Nov; 89 91 | 91 Feb ’12/..-.-|| 9014 91 Chic & L Sup Div g 5s__.1921/J-J| 10614 -.../10614 108 11//1061, 108 
aaa: hi995|M-N| 91 9114) 91lg 911 91 925s]] Chic & Mo Riv Div 5s_..1926)J-J/ .... .--.- 108% Feb '12/----||108 1088, 
Conv 4s issue of 1909___.1955) J-D/*110 11019)106!2 Mch’12/_-_--/|/10614 106! Chic & P W ist g 5s____._ 921; J-J}| 106 106%, 1 106 1065, 
Conv gold 4s___________ 1955) J-D} 108 109 /109 1 78}/10534 10 CM & Puget Sd ist gu 4s 1949; J-J| -... 94 | 937g Apr '12|----|| 93%, 95lg 
Conv 4s nad of 1910) __1960)] J-D| 103% Sale /103%, 10434)1291|/10014 1043, Dak & Gt So gold 5s___.1916) J-J| 10233103 {103 Mch'l2/----||103 103 
10-year conv gold 5s___.1917) J-D} 109 110 |1091, 110l4) 40/)105 110 Dubuque Div ist s f 6s__.1920)J-J| 1131g-.--|113!g 113lg} 10/113 113% 
Debentures 4s Series K _.1913|/F-A/ ---- ---- 904 J'Iy , IS lg ERTS Far & Sou assum g 6s___.1924/J-J} 115  ~..-|11738g Aug’11]----|}___. _.- - 
East Okla Div Ist g 4s__.1928|M-S| 968 .--- Mch’12}/_...|| 96 9634 LaCrosse & D Ist 5s__._. 1919| J-J| 10433 Sale|104%3, 1043, 4/| 1041p 104% 
Short Line ist 4s gold___1958|J-J| 94 + Apr '12}_.--|| 923, 94 Wis & Minn Divg 5s....1921 J-J| 106 Sale|106 06 1106 1 
S Fe Pres & Ph Ist g 5s_ atte M-S/ 109129 ..../110 Mech’l2j_.--!/110 110le Wis Val! Div ist 6s______ 1920) J-J} 1123g113 [11234 Mch'12/-~---||112% 11 
Chic & St L ist 6s______ SIM-S| 108le __ __11063g J’ly “11j/-.--|}_._. .--- Mil & No Ist cons 6s____1913) J-D i00t ~<--/10134 Dec ‘11}----}/. 22. Loe pe 
Atl Coast L Ist gold 4-2 Ta10852 M-S 9514 Sale 951g 9514] 73] 95 967s Extended 4s__.___- 1913) J-D ~---|100lg Nov'1}}----]/.... 22. a 
ace eran hi952|M-S| 94 DOP Wsnadicsese aun Chicago & N West cons 7s _1915 * 10734 10833 107s ss 4}}10712108 
Ala Mid ist gu gold sa77 1028 M-N! 10734 1091g 1085, SE aman. Extension 4s_____. 1886-1926|/F-Aj __._ ...- Mch'‘12/-.--|] 971g 98 
Bruns & W Ist gu gold 48 1938|/J-J| 951g _.._| 958 Jam ‘12/_..-|| 953, 953, Registered ___._- 1886-1926|F-A| 96 —.... o7% og) a abe 
Charles & Sav ist gold 7s 1936 J-J| 128 PS Baile, gy ea. General = Sich drass one 1987|M-N;} 86 Sale| 851 86 52|| 85le 87 
L. & N coll gold 4s______ 01952|M-N| 94lgSale| 941g 9484) 32/| 941g 953, icin dudy ante isin 1987\Q-F| *85 —- .-. 8634 Feb '12/----|| 8634 86% 
Sav F & W ist gold apes: 7 A-O| 124 125384 12514 Dec ai SEES Msicblal gE. General 4s. 5 GR A 1987|M-N| 9734 Sale| 9752 9773) 28)| 975g 98% 
FEN xt 1934/A-O| 1095,112ig}11053 May’ll} Iljji___. ..ee Sinking fund 6s_._.1879-1929) A-QO] lllig ...-/|1112y Nov’1l}----//_. 22. J. oi 
sis ‘Oca & G gu g 4s..-1918 J-J| 97144100 | 97 Jan ‘12|_.__|| 97 97 Registered ______ 1879-1929|A-O/} 11019 .___|11114 Nov’09}----]/_- Lo m 
alt & Ohio Prior 3 Ws ___.1925)J-Jj| 927s Sale| 92 927s 55|| 913, 93 Sinking fund 5s____1879-1929|A-O 1051s 107 {10719 Oct ‘11/----f]__.. 2. all 
Re i lle bl 1925 2-2 90i2__..]| 91 Apr ’12{..-.-|| 907, 9114 Registered _____- 1879-1929) A-O} 10419 ._../1037g Dec *11)}----}/__.. Le 
SE Stiinndceiamnd h1948|A-O 08% Sale| 98 y 82|| 973, 9914]] Debenture 5s__---.___. 921/A-O} 105 ~-..|104J2 Apr ‘12|--~--|| 10412 105tg 
yg oie BS tall h1948 Q-4 97 998i] 98 98 1} 98 998i Registered... ........- 921)A-O/} 103 ....|106l2 Feb ‘10}----|/. 2. 22. 
Pitts Junc ist gold 6s____1922 Ji 1121g ..-.1112 Jam °12)..../1112 112 Sinking fund deb 5s___-_- 1933|M-N/ 10712 --.-/108l2 Mch’12/-~--|| 1081 108lg 
P Junc & M Div istg3 %s1925|M-Ni| 88l2 89 | 88 Mch’l2/____|| 88 887. ..  . aa 933\|M-N| 1051 -...|10734 Aug’11}----j}/_._.- ._. 
PLE & W Va Sys ref 4s_1941|M-N| 91 914 91 Olly 2191 £92 Frem Elk & Mo V Ist 6s.1933/A-O} 12612 -...|1271g Mch‘12)----|/127ig 127ig 
Southw Div ist gold 3 4s 1925|J-J} 91!s Sale| 91 lig} 8/| 91 91lg]f ManiG B & N W ist3 4s 1041/J-J) -_._ -.-- 901g Sep ’09)----f} 2. Le is 
Cen Ohio R ist c g 4 %s__1930|M-S| 10012103 |103 Mch’l0j-.--//___. -_.- Milw &S L Ist gu 3 4s_.1941|/J-J| .... 87% (eles en one 
Cl Lor & W con Ist g 5s__1933)A-Q/| 109 1105s/1101g Mch’12) ____/|/11019 1101 Mil LS & West ist g 6s__1921/M-S 11314 ....|1151g Mch'12|-.--||114 il5lg 
Monon Riv ist gu g 5s___1919|F-A| 10214 1045s|1037g Mch’12)___- 10373 104 Ext &imp sf goid 5s__1929|)F-Aj| 1095g _.__|110 Feb ‘12/----]/110 110 
Ohio River RR ist g 5s__1936| J-D| 10912 10934)1093g Mch '12}_.__|/1091g 10933 Ashland Div ist eet M-S| 11612 ....|14219 Feb '02)----|}. 2... 2. ° 
General gold 5s__.___ 1937|A-O} 104 107 |106 J'ly ‘1lj_.--i]_... -__- Mich Div ist gold 6s..1924/J-J/ 116lo .___/|116lg Oct ‘11/----]]_ 2. Le - 
Pitts Clev & Tol ist g 68.1922) A-O)*113lg ____|1131p Feb °12)____//11319 11312 Northw Union 1st 7s g_.1917|M-S| 112° -.--|115 J'’ly ‘1ij----||"_ 77> 277° 
Pitts & West 1st g 4s____1917)J-J| 97!2_.--| 9712 Mch’12|__-.|| 9715 971s Winona & St P ist ext 7s 1916) J-D} 11112 1147/1138 Aug‘11|----||__ ~~ 777 
Stat Isi Ry 1st gu g 4 %s_1943) J-D| 87 96 | 95 Nov’lll_.._||_._~___- Chicago Rock Is & Pa 6s_.1917| J-J| 10814 ...-/ 1081 10814 10//10814 1087 
Buffalo R 7. Os 0... tee! M-S| 11283 ____|1117s 1117, 1117s 1117 ES RN RT 1917) J-J| 1081g -...|109 Aug’l0j----])___. ._. 
Gomaol 4}48............ 957|M-N| 10553 10834)10714 Mch’12|__..|/107:4 10714]] General = Eisevebacce 1988) J-J 961g Sale| 96 961g} 28]] Q5lp 967% 
All & West ist g 4s aon owas ie fF Fee > ||US Fe 988) J-J| 943%, 96 | 9514 Mch’'l2)----|| 95 Q6lg 
Ci & Mah ist gu g 5s____1943) J-J} 108  -.../103 J’ly ‘OSj_..-}/___. ...- Refunding. gold 4s__.... 1934;A-O|} 8983 Sale; 89 8%si 791) 89 903, 
Roch & Pitts ist gold €0..1931 Baht BES ococlks OT Blecccll aaa code Coll trust Series J 4s__-_-- 1912;\M-N| 9734¢...-| Q7ig J’ly ‘10j----}}.. 2... 
Consol ist g 6s______- 22|J-D} 1155g .-- -|1167s Mch‘1l|_.--||__._ __.- ET Tine ienaecusine 1914|M-N} _..- 2. 4A i) Oe eseeee 
Buff & Susq ist bet g 48771951 > Bae. a 1... DT tena eion baie 1915|M-N| —o-~ 2... 9612 Nov’ll|----||___. ... . 
an So ist ext 6s___..__- 1913) J-J| 101 Sale/101 101 3||10052 102 it, Sibtddnasiadecenae TOIGIMEN] 2... o<e- 94 Dec '09j-.--1].... ..<- 
— eabie 1913|M-S| 1001g 100'4)10014 ~—-1001 4/1001, 101 O e pemeseseccoscce= SURF ET case Sees 9414 May'l0)----]]/.. 0. 2... 
a a RR lS ee Te oN a ee. eae 2 SSR eS AO1Bies) 4. cone 9434 J’ Be Eiiwnedlcn oc cane 
Central of Ga ist gold me. .93007 F-Aj 11233 _. _ _|11384 Jan °12)___.||113341133,]] Chic R I & Pac RR 4s-_-. 2002 M-N 721g Sale} 72lg = 73lg) 232)) 71lp 73g 
Consol gold 5s_......._- M-N| 10914 Sale |10914 10914 3/}109 1101p DI SGEEE .cancescce BOOZI MeN .... cone 7184 Mch’12]-.-- 73% 72% 
Re cee i a He ak laa so 1948 Og a Se i eae RiIArk & Louis ist 4s 1934/M-S tn 9184) 9214 Mch‘12)/-.-- 93 
ist pref Income g 5s____p1945)/Oct | _...110 |103 Dec ’llj____||___. __._. Bur C R & N—lIst g 5s..1934/A-O/} 110384 .__- 1113, Feb ‘12)-..- 110% 11llg 
Sta =e a ee a ae 10619 May’11)_.--j}i/_.__ .-.. Registered ......... LS | ees 1201e Mch ’03]...-}].... wc 
2d pref income g 5s__.__p1945/Oct | ---. ..-- ee ER ee. CRIF & N W Ist gu 5s '21/A-O/} 104 ..../1051g Sep ‘1]]----}]/___. -_.. 
2d pref income g 5s stamped_-_|___-} ........ = ( SR Ser ests M & St L Ist gu g 7s_..1927| J-Dj ___. Woe sateeeT 
3d pref income g 5s____p1945/Oct | .... .... el a ee Choc Ok & G gen g 5s__01919/J-J| 10212 ____|10284 See 
3d pref income g 5s stamped_-_/___-_| .__..__- oy. eS Sees Consol gold 5s_._..-.-- 1952)|M-N/ 10714 ~.-.-|108l4 Mch’12/-.---|| 10814 1081, 
Chatt Div pur mon g 48_.1951|/J-D;} 91 9119] 9lle 911 1|| 895g Q1lp Keok & Des M ist 5s_...1923)A-O/ 991210114/101 Mch’l2j----||100 101 
Mac & Nor Div ist g 58__1946|) J-J| 107 110 [10714 Jan '12|_.__||10714 10714]| Chic St P M & O con 6s___.1930) J-D| 12234124 |1227, 123 41/1227, 124 
Mid Ga & Ati Div 5s____1947/J-J| 10553 ....|115 Nov’05|_.._l|_... _._. Cons 6s reduced to 3 4s_.1930/ J-D| 91 -...| 93 Dec ‘03}/--.-]}___. __.. 
Mobile Div ist g 5s_____- 1946) J-J| 10719 ____|1093, May 11/_..-}/___. -. Ch St P & Minn Ist g 6s__1918)/M-N| ___. -.--. 12319 Mch 12) ..--|/1231le 12319 
Cen RR & B of Ga col g 5s_1937|M-N} 103 _.__|103 Mch’1l2\_.__||1027g 103 Nor Wisconsin ist 6s._..1930| J-J| 123 1295g May’09)----j/........ 
Cent of N 3 gen "1 gold wee 2 J-J} 12119122 |12ile 122 3/|121le 1223, St P &S City img 6s___.1919|A-O/} 1103%,111%4/111 Apr ’12|---_//111 1lllg 
Registered. ......... 719- -J| 12012123 |12214 Feb ’12|_.__||12119 1221,]] Superlor Short L ist 5s g_1930/M-S| 108 pea ihe mit 
Am Dock & Imp gu S57 "i921 J} 106!g 107 [10614 Apr ’12|__.-.||10614 107 Chic & West Ind gen g 68..¢g1932;Q0-M 108l 109 10819 Feb '12]_.-_/|108 1081, 
Le & Hud R gen gu @ 58.1920) 3-5) 102...) 5. eww lececll---- -eee Consol gt Seééuac 52) 3-J| --.. 9114) 9114 Mch’l2)----|} 9114 92g 
Leh & Wilkes-B Coal 5s__1912)M-N/} 100  ..../100 Feb ’12/_...||100 100 |iCinH & D2 oid 4348. 2221937 J-J} ....10114)101 Mch’l2/----//101 101 
-N Y & Long Br gen g 4s.1941/M-S/ 100  ._..|100 Dec ’1l}..--//_... -_-- ist & refunding 4s_._..-. eC cote WE Bienes | gaa etedliakas neoe 
Cent Vermont ist gu g 48..¢1920'Q-F' 913%Sale' 9llg 917s' 9! 90 92t4 ist guaranteed 4s_-...1959'J-J'*__._ 07s! 89 May’ll!..- ji... le 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway Street Railway. 
Brooklyn Rap Tran g 5s...1945)A-O/} 104 10614)10414 104%4f 11/103 1051o]/Manhat Ry (NY) cons g 4s.1990/A-O/; 9614 .._./ 961g 9612] 5/| 961, 98 
ist refund conv gold 48_.2002|J-J| 8734 Sale| 8753 8814) 194/| 837s Stamped tax-exempt_...1990/A-O/} 96l4 97 97 963, O8lg 
- Bk City 1st con 5s 1916-1941|J J] 10112102 |101%, 102 51/10112 102 |i/Met St Ry gen coll tr g 5s_.1997|)F-A/ ...._._-. 102 Mch'12)/..__|| 9919102 
Bk Q Co &Scon gu g 5s.1941|M-N} ____ .__. "es ee Guaranty Trust Co certifs....|....| 94 10319} 100 100 10]; 97 1035, 
. Bklyn Q Co & S Ist 5s._.1941/J-J} __.. 2. rice a Refunding gold 4s__..-.- 2002/A-O} .... ...- 58lg Mch’'12)_...]| 58lg 58lg 
Bklyn Un El ist g 4-5s__1950/F-A] 1018;Sale|101% 1021 1013, 10314 Farmers’ Loan & Tr ctf...-|-...] ....-..- 62  Mch‘l2/____|| 5719 62l, 
Stamped guar 4-5s____1950|/F-A} 1015e 10281102 Jan °12|__-__||10115 102 Bae oneal tide aaa 5934 Mch'12)..__|| 575g 62 
Kings Co El ist g 4s____- 1949|F-A| 85 S85lel 85 85 83le 85lo Bwa & 7th Av iste g 5s.1943| J-D/} 10334 Sale |103%, 103%, 5}|103 1041, 
Stamped guar 4s_____- 1949/F-A] 85 86 | 851g Mch’12/_...|] 8412 86 Col & 9th Av ist gu g 5s.1993|M-$| 10253 10314/103 103 8/1012 1031g 
Nassau Elec guar gold 48_1951|J-J| 793,Sale| 793, 7934, 4178 81 Lex Av & P F ist gu g 5s.1993|/M-S/| ____ 1031g/102%; Mch'12|____|/102 - 103 
Conn Ry & List & ref 5g 44s."51) J-J| 1013; ....11018, = -10134}_.-_}]101 1017 Third Av RR cons gu 48.2000) J-J| .... 771g} 80 Jan ‘12/__..|| 80 80 
Stampei quar 4 4s____-_- 1951) J-J | 10184 ____|101384 Mch’12)__.- aio 1017 Central Trust Co certs_....- aenel’ chee’ Te 1 Te am ‘e ----|| 761g Sllg 
‘Det United 1st cons g 4}48.1932)J-J| 783, 791g) 79 Apr ’12}_.../| 785g 7938, Cent Tr Co cts stamped___-_|.-..| _... 76 | 76 76 81 
FtSmith Lt & Trac lstg 5s_1936\M-S 93 | 95 Mch’12|_...|| 93 95 Third Ave Ry ist g 5s-..1937/J-J} .... 10934)109ly Apr m2 ----||109 1101, 
Grand Rapids Ry ist e weet 1} J-D} 9912 .___]10014 Mch12}__._||10014 1001,]]Met W S El (Chic) ist g 48-1938|F-A| -2_~ 2. 9319 J’ Ty oe ee 
eens Se eee hye pe ase fis 2934 008) 2/| 99 99% Milw Elec Ry & Lt cons ¢ 581926 B-A waa 22 10419 Dec ‘11|_---l]_... .... 
¢ e 7|; 801 841s Refun exten Be - OS cone] O04 DOO “Ill. .ictccon Gene 
qgnterboro Rap 5s Ser A.1952!/M-N 1045s Sale 10419 104 | 10314 105 ’ se . : 
* No price Friday; latest this week. dDueApril. ¢DueMay. hDueJuly. k Due Aug. oDue Oct. pDue Nov qDue Dec. s Option sale. 
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‘Locuengs —— ——=s 
BONDS S31 Price BONDS Ki Week's Range 
WM. Y. STOCK EXCHANGE 35 Friday ; Sine IN. YY. STOCK EXCHANGE § Friday Range or ; Since 
Week Ending April 12. al 4 2 SBil Jan. 1. Week Ending April 12. Ea| Aprai2 | Last Sale |S2|| Jan. 1. 
Ha om & iacen ame 95, Ask|Low High| No.|\Low HtighiiSt P M & M (Continued)— Bid Ask\| Low High| No.|\\Low High 
Cin D &I er ae ----1941/M-N "103%, 107 :|1031g Mch'12|_._.||103121041,]] Pacific Ext guar 4s £_._.1940|/J-J| 9214 ..__| 925s Mch’ Rang pede ays 
C Find & Ft W istgu4s¢g 1923 MON wens caqs> A ccd iin, wae E Minn Nor Div ist ¢481948|A-O| 9724 9834] 9810 Jan '12\----|| 961, 98tg 
' Cin I & W ist gug 4s__..1953|/J-J| 8712-2... ..-.|| 871g S87le Minn Union ist g 6s_..1922|J-J| 115 116 {1147s Mch’12)___- 1147. 116 
bey & Mich ist cons 43481931) J-J} -.-. 2.2 -J.0 fetes wee Mont C ist gu g 6s__..1937| J-J| 127% ...- 12714 SE nsdacae eae . 
Ind Dec & W lst g 5s....1935)J-3| 10412 ..../104 Feb ‘12/_.--||i04 10415 Registered_._.....- DIOP coca cece 13614 May’06)..--||.... ---. 
ist guar gold 5s....... op | ee nerias, N71» Dec ’02 == SGA 3 Ist guar gold 58....1937|J-J| 11i%ii4 |1123,Sep ‘11|..--||_..- -..- 
Cleve Cin C & St L gen 48..1993)J-D| 91 92lg 6|| 92 9314 Registered__..____- Bk ES | Bee agape: ST a 
Cairo Div ist gold 4s.__..1939) J-J| 92 94!» aS ih Will & ‘S . ist gold 58.1938] J-D| 11314 ____|1i21gSep ‘11|----||.... ---. 
nW &M Div Ist g 48..1991/J-J 91 ...-|| 9014 93 []Gulf & SI istref & tg 5s..b01952) J-J| --.. 94 | 95 Jan ’12/....)| 95 95 
st L ed ist col tr g 48...1990)/M-N| 908, Sale 1|| 908; 9319]] Registered__.........- b1952|J3-J}| .... -.--- eliiite: heen 
Registered -........-- 1990|M-N ena Mk We Wistedkocss Kook Heck Val ist cons g 4 %s- 1999 J-§| -.-- 103 |102% 102%}  5/|102 103 
Spr & Gol Div ist g 4s...1940|M-S aia Rey iT we Slag SS nae DOS 10019 Sep ‘O8}-...||.... ---. 
W Val Div ist g 4s...1940)J-J)} 90 .... pr’l2}__..|} 91 91 Col & H V Ist ext g 4s__.1948/A-O} 91 957%] 9419 Dec ‘11/.---||.._. ---. 
' OLSt L & C consol 68...1920/M-N} 105% ____|1058, Dec *11}_.--/}__. 2... Col & Tol ist ex 4s______ 1955|F-A| 94% ....| 961g Jan ‘12}_.--|| 961g 961g 
ist gold 48__........ K1936\Q-F) 96 97 ....|| 96 97 || Hous Belt & Term Ist 58...1937|J-J| ~... 10014) 9984 Apr '12]....|| 9912 99% 
' Registered........ k1936 9:5 951g 97 + i Le llinois Central— 
Cin S & & Cl con ist ¢ 5s...1928) J-J| 1063s ___- ..--||1071g 1071g eS ones Redt uso cas 104 Feb ’12|_..-//104 104 
CCC &I consol 7s_._-_-- 1914) J-D| 1051g ....|10513 Mch’12| ___.|/10519 1051s Registered........... 1951|3-J3/*100 ....1100 Sep ‘1li....||_... <-... 
Consol sinking fund 78.1914) J-D/ _...___- eg ES Ret eg RES: kha ane 1061\4-3) .... OO OL Aus ’ill....f-<.. -.-- 
Case ——_ gold 68.1934) J-J| 12312124 (121%, Oct ‘11/-..-/|___. .. 8. Registered_......___. ee ee 8919 Mch ‘12/_...|} 8915 81g 
. ty ae ~-------- 1934) J-J} .... ..-- A TEE EO A aaa ae a Extended ist g 334s....1951/A-O} 90  __-] 9319 May’00|_..-|/_..- ---- 
$ ae aie W ist xe ape ht ay oT - onadl 8 WO Wispedisnace ance Resistered........... 1951 A-O OS Pah ee Hoa. CR aR 
D St prei o8 SE sth enetidnws  enieiioaesiinagne aan ist gold ¥~ sterling... . rE cums aanel Sar Wilensdeesc.ds0 
Peo & yy lst con 4s...1940 ye 91 915 91°91. 92 Re - pethepa Rea tT | agape 7 ae eS ee 
Income 48........... 1990/Apr| 4312_... 38/1 35 45 ll trust gold 4s.______ 1952|A-O| 9812100 | 99 Apr ’12/__.-|| 99 100 
‘Gol Midland ist ¢ 48 eccccee 1947\J-J| 49 Sale 52|| 42 58le Registered._......... 1952 A-O|*.___ 98191 98lo Aug ’1l|--.-||..-- ---- 
‘Colorado & Sou ist g 48....1929/F-A} 97 Sale 76 Gen Meee ee 1955|M-N| 951g 96 | 955s 06 | 15]| 9886 065g 
_ Refund & ext 4s_..... 1935|M-N/ 97 Sale 56|| 97 98igi/] Purchased lines 348 S_---1952|J-J| 8514 ____| 8614 Feb ‘12}____|| 861g S61, 
Ft W & Den C Iist¢ 6s...1921/J-D| 112 Sale 3||1111g 112is]] LN O & Tex gold 8_--21953 M-N| 97 081g] 97 Apr’ i2 ~2 2H] 97 G912 
\Conn & Pas Rivs ist g 48..1943/A-O/} _... ...- WEISEL: RES agi care emistered EN a 953|M-N|*___. 981o 948%, Jan ’11|_---||..-. ---- 
Cuba RR ist 50-yr 5¢-...-- 1952) 3-3} --.....-|100 May’lOj..../- 00. 2... alro Bridge gold 4s____- 1950 J-Di 96 ...-.] O71e Feb ‘11]_..-1|.... ---. 
el Lack & Western— Eitchteld iv ist g 3s__.1951|J-J| 74!2 78 | 75ig Sep ‘11/...-|/_... ---- 
Morris & Essex 1st 78..1914|M-N/| 1055, Sale | 1058, 51/ 10553 106 Louisv Div & Term g 3 %s1953|)J-J| 87 88 | 86 Mch’l2|__..|| 84lp 86 
ist consol guar 78....1915)J-D/ 108%, ...- 1/1081, 1091g Register ER Rae 1953|J-J| 84 ...-| 831, Nov’l0|___-||.... ---. 
Registered _._..... 1915) J-D/ 108 .._- POPS nest ptietp Middle Div reg 5s__._._. ip2i F-A| 105% __--|123  May’99|_.--||_.-. ---- 
ist ref gu g 3 4s...-- 2000|\J-D} 85  90)g) 90 --.-|| 90 90 Omaha Div Ist g 3s_____ 1951|F-A| 75 ----| 76lgJ’ne’ll|_.--||_.-. ---- 
NY Lack & W ist 6s....1921|/J-J | 11353 11414)113%, Mch’12|_.--/|1133,11414]] St Louis Div & term g 3s_1951|J-J| 74 77 | 75lgMch‘l2|.._-|| 7512 75!2 
Construction 5s.....-- 1923) F-A/ 106 108 |1071g Mch’12/-_--.||10715 10712 ahs ER) ee RO Ream eee Mate Sathya 
m & Improve 4s_..1923|M-N/| __.. 99 | 98 Dec’ll]..../|___~___- Ge he tceeo kane 1951) J-J 8555 8614) 8615 Feb 12) .___|| 861p 83, 
‘Warren ist ref gu g 3 348.2000)F-A| 85 -1108te Feb O3)....]i.... .«.- Registered_________ 1951) J-J| 85! ____|1011g Oct ’99____}]_._. ---- 
bee: & Hud ist Pa Div 7s__.1917|/M-S| 11312117 |1151. Aug‘11|_---||____ ___- Spring Div ist g 3%4s_...1951/J-J| 85  -_--|100 Nov’00)_.--||___. ---- 
Registered ........... OE a A ee | | eabegeayes Oe Ah ee ae a 
'10-yr conv deb 4s_____-- 1916; J-D} 98 Sale| 977 s| 182|| 9715 99 Western lines ist g 4s____1951|F-A| 96  96le] 9614 Mch’l2/___.|| 96 961g 
‘Ist lien equip g 4 s.-_--- 1922)J-J} 101 101!o)1011g Olle} _5//10114 10134 Registered___..______ 1951|F-A/ _......- Pits ewe wake RE 
Bt tp obser 1943|M-N| 9814 9955] 9812 9834) 38]| g8ig 991o]] Bellev & Car Ist 6s_____- 1923] J-D| 11234 ____|11712 May’10)_..-||.... ---- 
t ‘Alb & Sus conv 3 4s__..1946)A-O} Q1lp 9284) 921 9210} 21]| Oli, 93 Carb & Shaw Iistg 4s_.....1932 M-S| 95 9719] 951g Oct °10)...-//___. ---- 
Rens & Saratoga Ist 7s..1921)M-N/ 121 ..../122 Dee ’al}..--||___. ...- Chic St L & N Og 5s____1951| J-D 11412 116 116 Jan ‘12|....1/116 116 
Denyer & Rio Grande— Registered.........__ 1951) J-D] 113. ....1114 Feb ‘1li....l|.... ---- 
- Ist consol gold 4s....... 1936|J-J| 88  88l2l gg 833s) 4/| gg 908, EP aap 1951| J-D ante Gee 2. 2... 
Consol gold 4 44s_....... 1936) J-J| 9814 ....] 98 Jan ’12/..--.|| 98 98 Registered__.._.____ + aseiase Same cure staple 
Improvement gold 5s_...1928|J-D| 97 9719] 991. Feb ’12)_..-|| 96 991» Memph Div ist g 4s...1951|J-D| 91lo____| 9715 Mch‘10\___-_||____ ---- 
ist & refunding 5s_._..-. 1955|/F-A| 8812 Sale| 8Sig 8 55|| g6 90 Registered_____ eee OS ear Sete? me te oe = 
Rio Gr Junc ist gu g 5s_.1939|/J-D) __.. ..-- 10434 Mch’11}..../]___. -..- St L Sou ist gu g 4s_____ 1931|M-S oes we. yeh chee 
Rio Gr So ist gold 4s__..1940)J-J/ *46 —_._. 6ll3 [> ae wagers Ind Ill & Ia ist g 4s_______ 1950|\J-J| 94le 951s} 941 941 3|| 9415 96 
Guaranteed -........ OME welts mana aka aaa Int & Great Nor 1st g 6s___1919|M-N/| 10734 10834) 10819 Feb ’12}____||108 1081 
Rio Gr West 1st ¢ 48._..1939|J-J| 8544 86 | s- to Apr ’12|____|| "a8 ~ “885g||lowa Central 1st gold 5s_.~1938|J-D| 10112102 |1011g 10119} &||1011> 102g 
‘ Mtge & col trust 4s A_.1949/A-O| 80 81 | 8i Mch’12)__../| 78 81 Refunding gold 4s __.____ 1951|M-S| 647% Sale| 647 65 911 63 661g 
Utah Cent Ist cu g 4s.a@1917|/A-O/} .__. __.- ee RR ee amestown Franklin 
Des Mol Un Ry Ist g 5s__..1917)/M-N;} 99  _._.|110 Sep ‘O4)..--//_.__ ...- Clearfield ist 4s_______ 9}J-D| 9414 9434) 941, Mch’l12|____|] 941g 94ig 
Det & Mack Ist lien g 48...1995) J-Dj| 92l2 95 | 92 Nov’llj.-.--j/___.-..-.- k= City Sou Ast gold 3s__1950|A-O| 7312 73%) 7312 7319] 29|| 781g 74 
GES D.. cc gwccsececcens 1995,J-D; Q9llg 9212} 90 Mch’l2/_..-/| 99 90 Registered ......... 1950|A-O] .... -~-.-- oe 66 Se. 2 oe ¥ 
Det Riv Tun Det Ter Tun 4 '4s’61|M-N/ 100 Sale/100 10018 8|/ 9934 1007, Ref & impt 5s______ Apr 1950|J-J| 99 991s} 9914 99% 12|| 991, 100lg 
Det T & 1—OS Div Ist g 4s1941/M-S/ ......-- 75 Feb‘12)_...|| 75 75 ||Kansas City Termi ist 48__1960|J-J| 9712Sale| 9714 971 5|| 971, 98%, 
Dul Missabe & Nor gen 5s_.1941|)J-J/| 105 106 |106 Apr ’l2}_.-.-||106 10€ Le Erie by A lst g 58___1937| J-J| 10912 10934) 10912 Apr '12}__--||10819 110 
Dul & Iron Range Ist 5s_..1937)A-QO)| 1055s 1005s/107  Mch‘12/_.--/||106 107 i... See 1941/J-J| 10414 Sale|1041, 104 10414 1041, 
Registered ............. 1937)/A-O/}*103 ~...|106l9 Mch ’08}_..-//___. -..- North Ohio st gu g 5s___1945)A-Q| 105 ____/10519 Mch’'12 i ost 105g 
halts te hin tins 1916) J-J} 103g __..]104 Feb ’11}-..-]/___. ---- Leh Vall N Y ist gug 4 3¢s_ 1940 J-J| 105%gSale|1051, 10 6||10514 106 
ul So Shore & Atig 5s__._.1937|)J-1| 107 108 |107 Feb °12/..-../|107 107 I i 1940) J-J| 10410___. 10dl2 Apr '12]____||10419 104lg 
igin Jol & East 1st g 5s_.1941)|M-N| 110!g 112 |11034 Feb '12)__--||1103, 1103,]} Lehigh Vall (Pa) cons g 48_2003/M-N| --...--- 978g Oct *11)_...]]___. --- 
rie 1st consol goid 7s__..1920|M-§ 11712118 |118 118 11/117 1185g]] Leh oa Ry Ist gu g 5s__1941)/A-Q| 113lg -__./113%g Apr '12|_.__//1134 11314 
N Y & Erie Ist ext g 4s_.1947|M-N| 10034 _.__/10119J’me’1l}_.-.-||}____ ---- nen O On RA ita aE ~1941/A-QO} 11134113 |i11l!g Dec “11}___-|/_._. -- Pe 
2d ext gold 5s.......-. 1919)M-S/ 10412 ...- 104 Mch'12] __..|/1041g 10412 Coal Co Ist gu g 5s__1933|)J-J| 10714 .__.|108 Nov’09/_..-|/___. -. ine 
3d ext gold 444s_...-- 1923|M-S| 10219 ....|10219 Mch’ A a 10219 10234 CR Si ee la eR s > Beet soem ER MSY EES olae 2% ore 
4th ext gold 5s....... 1920)A-O/} 104%, -...)105 Feb °12)...-/105 10514 ist int reduced to 4s____1933) J-J}| ~...  _-- en ee uf 
Sth ext gold 4s.____-- 1928|J-D| 97 99 {100 Jan ’12/_..-/1100 100 {Leh & N Si Ist guar g 4s.__1945|/M-S/ 933% ....| 937g Mch’12/__._|| 937 98% 
N Y LE & W Ist g fd 7s_1920|M-S| 116 11712 L16lg 116lp) 5)/11619116!2 ii 5: RM i age i. | OS | ace Fema ope. Ser G Ps 
Erie ist con g 4s prior...1996)J-J| 89  8vJ!l4) 887, 89ig} 39]| 88lg 90 EIC & N 1st pref 6s_____ 1914;A-O| 102 ___-/101l9 Feb ‘10)_.__||___. ---. 
Registered ......... 1996) J-J; 85  ....| 86 Apr’l2j__../| 88 88 ff 2 “Sapa 1914;A-O} 100% __..|/103 Mcen’l2}_...}|103 103 
ist consoi gen lien g 4s. aoe J-J| 7914 Sale| 79 793s} 92)| 777, 7984]{/Long Island— 
Registered ......... ET 77 77 177 77 lst consol gold 5s______ h1931/Q-J| 1091g 10984/11014 Mch’12]____||1093, 1103, 
Penn coll tr g 4s__..-.. 1951 F-A| 8912 8934) 891» 8915} 1)| 88ig 89le Ist consol gold 4s_.___ hi93i 9-7 95  ....| 9614 Mch’l2)]___ |] 961g 961g 
50-year conv 4s A__..1953)A-O/| 9lls Sale| 90le O1lg} 77|| 855g 91s General gold 4s___._.__. 1938) J-D| 94 ....| 9414 9414 3\| 94 O4lg 
do Series B__..1953)/A-O} 80%4 Sale! 801, 807g} 285]| 7514 807 Ferry gold 4%s________ 1922|M-S} 977g100!3}100 Aug’1l|__--||___. ---- 
Buff N Y & Erie 1st 7s__1916)J-D/ 1091211034110 Apr ’12/__-- 10834 11084 | CER pes 1932} J-D} Qlig 97 | 9914 Oct ‘O6/____||___. ---. 
Chic & Erie 1st gold 5s_.1982|M-N; 112 ....}113 Apr’l2j__-.-. 11214 11338 Unified gold 4s_________ 0 Ae,” 9234 93 7i| 92 93 
Clev & Mahon Val g 5s__1938|J-J 109 pean - dn Bilccediiccan eben Debenture goid 5s______ 1934] J-D| ....104 |10419 Dec ‘08|____|]/___. ---. 
Registered ..........- 1938/Q-J)} 108 ee RS ape Guar ref gold 4s________ 1949|M-S| 96 Sale| 9533 96 611 93 971g 
Long Dock consol g 6s__.1935)A-O| 123% 125 |124 Mch'l2)__..||i24 124 >, Peet NS eae 95 Jan ‘ll i. a SS an 
Coal & RR ist cur gu 68s.1922|M-N/ 1048s 1067s}107. Mch’12)_...//107 107 N Y B & MB Ist cong 5s i935|A-O| 10519 ____}1101g Nov’06|____|/___.. --.. 
Dock & Imp Ist cur 6s..1913 J-J} 1011p _...}1013, Moh °12}_..-//_... --.- N Y &RB Ist g 5s__._. 1927|M-S]| 1037g____|105 Apr ’07|_._|]___. ----. 
N Y & Green L gu g 58..1946)M-N| 10212 ___.|10212Sep ‘11)..--//....---- Nor Sh B ist con g gu 5s.01932|Q-J| 105 10714/1071g Jan °12|____||10615 107g 
N Y Sus & W Ist ref 5s_.1937) J-J| 10412 _.../10412 +104! 1/103 105 }j/ Louisiana & Ark ist g 5s___1927|M-S]| .... 96 | 973,Sep ‘11/____|/___. ---- 
2d gold 4s........- 1937|F-A| 8012 .__.|10014 Dec ’06)_.--//.__. ..-- Louisville & Nashville— 
General gold 5s_____.. 1940\F-A| 85 91 | 8819 Feb '12/-.-.-.-/| 8812 89 General gold 6s_________ 1930] J-D 11M 11619}11519 Apr '12]__ __]|115lg 1171 
are Ist gold 5s._.1943|M-N/} 110!2__- li0813 Dt Etiscdasoe ooed NE ak 1937|IM-N 2ig ____/112 112 10||11119 112 
Mid of N J ist ext 5s____1940/A-O| 11119112 [11019 Oct *11}__-.|/___. ---- Unified gold 4s_________ 1940\/ J-J — Sale| 99 991g} 50|] 983, 995g 
WUuk & Ea Ist gu g 5s__.1942/ J-Dj| 100!2....|100 Apr °12/_-.--/|10014 102l2 peegeeerea......... 2.06 1940) J-J| 983, 9834) 983, 98%) —5]| 983g 9888 
Ev & Ind ist con gug 6s._.1926)J-J| 106 ....j110 Aug’llj_---j/..-.---- ara trust gold 5s__1931/M-N/ 110lg ._../110lg Mch’12)____|| 10919 11012 
Evans & T H Ist cons 6s.._1921/J-J| 112lg -..-/112lg 11213) 2/}112g 11233} E H & Nash Ist g 6s____1919|J-D] 111 115 [11183 Jan ‘12/____ 1118 1113 
iss t ge eneral gold 5s____.. 42}A-O} 1017s 10253}102 Apr '12/__--//1017g 10212 L Cin & Lex gold 4 4%s___1931|M-N/} 105 1051s)105 Feb '12)___-_||1048, 105 
ernon ist gold 6s__.1923/A-O; 1075g ..../108 Nov’llj..../|/.... ---- N O & M Ist gold 6s____1930|J-J| 121 125 |121 Mch’'l12/_.__||121 121 
Sull Co Branch ist g 5s_.1930/A-O; 95 .._.| 95 J’ne’O8)...-|/_... ---- N O & M 2d gold 6s____1930) J-J| 117)... |1171g Jan ’12)____|/1171) 1171 
lorida E Coast ist 4%4s_.1959) J-D| .... 9784) 973, Apr ’12/_...|| 97 995s Paducah & Mem div 4s__1946|/F-A] 95l4....]| 96 Apr ‘12]____]] 9514 96 
ort St U D Co Ist g 4%s.1941;/J-J| 90 ....| 92 Aug’lO}_.-.-|/..-..---- Pensacola Div gold 6s___1920|M-S] 10534 ...- oR SS epee Sipe 
Ft W & Rio Gr Ist g 4s___.1928) J-J} .... 80 | 8lloJan °12}...-/| 8ll_ 8lle St Louis pay 1st gold 6s_1921|M-S] 11314___.]113 Oct ’l1/_..-|]/___. ---- 
al H & H of 1882 ist 58.1913/A-O| 9919___-_| 9912 9910} ij] 9Blg YVlp 2 2 eae 1980|M-S| 691g 721g} 6984, Mch’12/____|| 695, 698, 
reat Northern— Atl Knox & Cin Div 4s__1955|M-N]| 9214 925g} 921» 925g} 11}| 921g 93 
CB & Q coll trust 48....1921|)J-J| 967% Sale| 965 97 | 329]| 96 985s Atl Knox & Nor ist g 5s_ 71946] J-D 1123411319/112 Oct ’11/____|]/_... ---- 
Registered A......- 1921 9-9 963%; 97 | 97 Apr 'l2|__-.|| 9612 98% Hender ay ist s f g 68.1931|/M-S| 105  ..._|106 Apr ‘ll]...-j/___. .--- 
ist & refund 4 \%s ser A__1961/J- J} ~...101 |101 1011g} 17//10034 1015 etary! ent gold 48__1987|J-J| 931g 935s) 94 94 21194 95 
Registered ___......-- tS a es ee oe oe L & N & M & M Ist g 4 3481945|M-S ----|10414 Mch ‘12| __ __]/i0414 1041, 
St Paul M & Man 4s....- 1933; J-J| 9934... “9919 Apr *12}_.--]| 981g 9912 L & N-South M joint 4s__1952/) J-J Sol2 90 | 895g Mch’12|____]| 8919 895g 
ist consol gold 6s... 1933) J-J} 125l2 ...- ae Apr '12} __..||125l2 1255 Registered.......... h1952\Q-J|- 86 6” Pen C6. Boe 
' Registered ........- ek ER | a aieaeree ys ee Bee GE .ock eons Sees N Fla & S ist gu g 5s____1937|F-A]| 10934 1105] 10984 Mch'12| .. _ || 10984 109%, 
Reduced to gold 44s1933) J-J| ___ . 10434/104%4 Apr °12/_...|/104%4 10512 N & C Bdge gen gu g 4 %s 1945) J-J} 1018, 2. eee ee ee ee 
Registered ....... 3}J-J} 103 ..../108%, J’ne 09) _...}|---.- ---- Pens & Ati ist gu g 6s___1921|F-A} 11lle --_-|112 Mch’12\____||112 112 
Mont ext ist gold 4s..1937)J-D) 98 ....| 98 98 4\| 971g 98l4 S & N Ala con gu g 5s__.1936/F-A} 1108411114/1103, 1107 4||11034 L1lllg 
Registered .........- oe [pees 66 J°me"1Y...Pecce cone L & Jett Bdge Co gu g 48___1945'M-S! 91lo____! 9114Mch’12!)____Il 911g Olly 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway. OT Railways. 
New © St lst cons g 5s...1919) J-J| 10llg .___/107lp Feb ’06)..-..//--.. ---- ys St L Ist g 4s...1934)J-J| 781g 7914] 78le 781 li 7 
Orl Ry & Lt gen 4 %s_1935) J-J oe 871s) 86 ? apr ’l 12}_...|| 84lg 88lp St Louis Transit gu 5s...1924)A-O/ 82 87 | 85 Jam ’12).... he 85 
N Y Rys ist R E & ref 4s temp 1-2 80 Sale| 80 8034] 184]| 80 815gi] United RRs San Frsf 4s_.1927/A-O|} 68 Sale| 67l, 6814} 691] 66 70 
Temporary adj inc 5s__.-..-- -O;} 53le Sale = B54 416)! 531g 591g1}Va Ry & Pwr ist&ref 5s_..1934/J-J}| 951g 967s] 961, 96lo 96 97, 
Portland Ry ist & ref 5s...1930|M-N; 9914 .... Feb ’12/..../| 99 99 
peneens Gen eee teh ie C00ns- a) gd De. cece Gas and Electric Light 
St Jos Ry, L, H & P 1s Lo S087 M-N| 98 i101 | 98 Novw’08}....//.--- -.-- Atlanta G L Co ist g 5s....1947] J-D/| 104  ~..-]_...  _ __. I... oe ar 
St Paul City Cab cons g 7\J-J| 1061g __../106 Feb ’12)_.-- 10514 106 jj Bklyn U Gas ist cong 56...1845 M-N 107% wa--|LO7tg 10734] || 10614 107% 
Third Ave ist ref 4s ° tts_ aesewe ----| 84 Sale| 83% 8414] 171|| 83%, 86 |} Buffalo Gas ist g 5s._....- 1947 A-O 6012 ____| 6012 Feb "12 rae 2 
inc 5s interim ctfs__-_..- ----| *73 74 | 73l4 737s 82 7314 8014]}Columbus Gas Ist g 5s-.._. 1932/ J  geiaerte Prev cl oa eas ape ab Se 8c 
Tri-City Ry & Lt ists f 58.1923|A-O| 9773 Sale| 977 78 2|| 975g 98 || Detroit City Gas g 5s___._. 1923 5-3 10083101 {101 Mch’12}_...|/1001g 101 
Underground of London 58.1920|/M-N| _._. ___- 98 Apr ‘00)..../|.... ---- Det Gas Co con 1st g 5s_._.1918/F-A| ____ ....| 955gSep ‘08|_..-I|___. __. 
448 -------.--- 22-2 1938) J-J| 951gSale} 95!2 9512 9}| 95  9614]] Det Edison ist coll tr 5s._.1933) J-J| 101 _.._}10184 Apr ’12|____||/1013 1021, 
ey Ne OB... ccncesccce 1948)..__| 89 Sale| 86 897g] 242/| 741g 897%g//Eq GL N Y ist con g 5s._.1932|M-S 105lg ..._|106% Apr ‘12/_..-||106 106% 
Union Elec (Chic) 1st ¢ 58__1945/A-O| _... .... 06 -Oed Goce. Bocce 2585 Gas & Elec Berg Co cg 53_-1949|J-D| 101 ___-| 6ligOct “Ol|_.._||.... -.- 
‘United Rys Inv ist lien coil Gr Rap G L Co Ist g 5s_._.1915|/F-A! 100 i110 1100 Oct ’09|........ ... % 
| trust 5s Pitts issue......1926/M-N| 82l, S61, 841, Feb 12) ..../| 8414 8514]] Hudson Co Gas ist g 5s_.._1949|M-N 104}2 ---- 105 Apr ’12/.__.|/1041, 1 
Kan City(Mo) Gas ist ¢g 58_.1922)A-O} 98% ___.| 908,Jan '12)___ |i 99ig 














| 3No price Friday: latest bid and asked this week. a DueJan. 0 Due Feb. d@ Dus April. & DueJuly. & Due Aug. oDue Oct Option sale. a 
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Be . Range 
os Pric: 
Range NDS F Since 
| ND 2 Roo 1 gone #3 N. ¥. STOCK EXCHANGE S ten. 2: 
N. Y. STOCK EXOHANG : dé Lat Sal | jen! Week Ending April 12. zs April 12 vet 
Week Ending April 12. Sa | April 12 a . eae Re Oe Higw High 
oe ‘ 
Askiiew High} Ne.tLew High BE CARE ent ----1937]4-0 Mp aaN -=-3 A +i 
A fanila RR—Sou lines 43.1936 ---- , ey yew onememini Debenture 4s__.______ 1 M- 4 6100 101 
M Cent inc g 3s tr rects.|.---| .... ...- 2512 Apr ‘09 RG, SAREE | West Shore ist 4s cuar__236! $5 10034 mate Lill 97% 98te 
Equip & coll g 5s__..... 1917)A-O} .... --.- SURO At: HOM OURS R Sing Sei 2361) J- fae om ashen 
Ga series ¢ $s... ---1919)4-0| ---- ---- ee) RE mage: t Lines eq tr 434s 1923|) J-J| .... -..- ) 
Mex Internat ist 4s_.1977|M-S/ -... -.-- . fie et N Y New Haven & Hartt— me GARE ie See 
mped guaranteed. ...1977)M-S| --.. --.- 129 Feb ‘12\|_.-.||129 129 Non-conv deben 4s__-___- 1955) J-3) --.. 93, Gat, “Sats 
BE Os ere ere fe - = ain S211 | on 2 eee han‘ Lil, fies 108 A Neaeaival e777" 1956/M-N} 9283 927 9453 
ist count | ord cc. osu tf: MCN ~~~ 763 “|102°~ 102 SH 1012 106, | Cony depots 68° - 771948 3-3 130 | 131 130g 13219 
ol Bie baci Pa ane lls 6 Vv debenture 6s_.-.-- oh. tor eee 
ist and refund goid 45-~~1940)M-3] “Gti $3 | Seg Moh'12|-..- 7a BAH Harlem Ret Once 1a 43 test MeN] O0te “se sa” “ae 
Des M & Ft D Ist gu 49__1935| J-J} ---.- 97 96%, 714i 51l| 9634 973, Cent New Eng ist cu 48.1961 J-J ose" 114 115 
M StP&SSM con g 4s int gu.1938)J-J| -... 97 | 98teJan ‘1 Bis soc Pewe Housatonic R cons g 5s..1937|M-N ont, aid 901g 109 
MSSM &A Ist g 4s int gu.1926/J-J nie il...t........ NYW’ches &Bist ser I 4 4s "46\J - J 1. ho? Aurel... 1... ... " 
Mississippi Central ist 5s_.1949}d-J| *94%-~...| 9812 by cons cy 5s_1918|M-N 1 pets Lien. Rites Tegppeaae 
Missouri Kansas & Texas— 95 9510, 741195 97 nd cons 5s_._.1945)J-J ---- 9915 100 
ist gold 4s_...........- 1900) 2 Dl at Baie Bldg 813j| S| Bile Satg _ ee bh Ft A Rs a EE re ee | ie | Rialeite 
+ id geld 4s... .........4 1990) F- Al Sate Bale 102%, 102%41 211101 1021 Providence Secur deb 48.1957 gy +=, 94ig 96 
{ ist ext goid 5s........- 1944]M-N/*100!g 10312 Big 78%| 11|| 78g Blis||N Y O & W ret ist g 4s_..g1992)M-S/ 9414 94%; 3G 
| Ast & refund 4s_—-—- = -- 2004 T-3| Bf Sale| sr? geil ail a7? soul R $5,000 only _g1992|M-S| 921g... "ai “one 
' Gen sinking fund 4 4s___1936) J-J 84 | 78% Nov'Lil....|.......-]] Gemeral 4s... 1955 a0 Ti a 10213 1021g 
‘ St Louis Div tst ref g 4s_2001 A-8 10555 1053" Mch’12}..../|1058g 1053s] Norf & South ist gold 5s__1941 EN ; 8 i347 51112383 1233, 
' Dal & Wa ist gu g 5s___.1940)M- 001s ~~~. 90lo Mch'12\.- 901g 901gii Nort & West gen gold 6s__1931|/M- Tr 197121124 Sep 1i|... |...-...- 
eee eae st ote eee A-O| 108°. |10335 Meh 13}--.-]o0Ig 110 “If Tmprovement w Ox 08.1984 E A ete tagtistie Oe Mt 2 
{ Mo K & E Ist gu g 5s.__.1942)A-O ial i06te Moh ’12\, 06 10719]) New River Ist gold 6s_._1932|}A-O} 1227, 4 3” “$98; 
| MK & Ok 1st guar 5s...1942)M-N/| 106 10612 103” Moh ’12|_...||102% 104 N & W Ry ist cons g 4s__1996|A-O ite a ae 
| MK & TotT ist gu g 53_1942|/M-S| --.. 103 103% Feb *12|.~..||103% 103% _, eae ei =e = “o3 “94 
| Seen SS AM stg tee 10414|10373 Meh’ 121. 1037g 1051 Div’! ist | & gen ¢g 4s__1944/J-J} -.-- Sale 1U71g 11414 
Texas & Okla lst gu g 5s 1943|M-S id75s Sale 10753 10753] 1/107 1081g 10-25-year conv 4s____1932)J-D} 113 e 108 * 11134 
eee ae coms & 9- tea seein 100 | 3|| 99% 100% 10-20-yr conv 4s full pd ret.|----| ---- ge 
Trust gold 5s stamped__a1917|M-S 2 . ww 2 oe ocah C & € joint 4s. _1941|J-D 934 Sale , 10Gb. 
; Registered .......... a1917|M-S “99 ~ “9015! 9912 Mch’12} __--|| 99%4 100384 w gust gold 58.1922) J-J| 10534 “a5 Y7lo OSs 
' Ist collateral gold 5s____1920 a 2) ove ee ist gu g 4s_1989|M-N) -. . . att O15 10034 
"Registered... _._..... igasiM-S| “ZdipSaiel 7ite  “7atel “All 70 “75 eT g 48..1997/Q-J) 99% Sale 981, 9912 
40-year gold loan 4s -_—-——<— 1945 M-S ai 923 961. May'’lt elkadoca coaoctt .. SUR ePeeeCu.. Semen ee ece 1997 of 98 4 2 69 701g 
3d 7s envended as 4% --- 19S 8814 Sale 8815 88% ~ 87|] S612 895g Genel Ren geld waneae #3 one wt Blas EP 
‘ Ist & ref conv 5s_..=.... ¥ , 2 i 4 Seen os - Ol C61 
' Cent Br Ry ist gu g 4s..1919|F-A 7 Po att Doe’ Rae cei : .-|| St Paul-Duluth Div g 4s_1996 3-D s< = OF ae pn 
* Cent Br U P Ist g 43___.1948)J-D 402 |110 2 Mich 03 sb SURO i Short L ist gu 5s___1916|M-$} i ttc L15lg M5le 
' Leroy & CVA L Ist g 53.1926) J-J} ---- 96 96 | 4i| 95le 96 SCE OLN F pen gotd Ge__1023/R-Aj =. 106 [hiSig.. LB — Gj 15tg B1Sig 
} Pac of Mo lst ext gx 48.1938 F-A iod 10914 108t May’1l Pe ae Registere cer ificates_1923 Q-F 114%g — 107 107 
ed ee eee ote A-O| 108 Salellos” 10514] 12//105 1063, (& Duluth ist nee Eee aie -"hom mal 1. . 
tL Ir gen con g 5s_ , : _ SEE PPT: Pir Ras & a. aks. "121 __ |] G2% 923 
ths Gen con stamp gu ¢ 5s. #931) 4-0} -. - - Oe “at eas ~~ Il 79g 833, Ist consol gold 4s_____ 1968) J-D| *925q 95384) 9234 Mch’12}.. om 
Unified & ref gold 4s__.1929|J-J| Se 80 Mch’I2 73° 8 Wash Cent ist gold 48. _ 1948 9-m Buby etre fits iiits 
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EF Ten reor lien g 58._.._1938|M-S| 105%,...-j106 Mch'l2)_.../|1053,106 |}Gen Electric deb g 3 44s____1942|/F-A| 8314 Sale Ig 1 82 «= Big 
Ga Midland ist ot .- “SA - te St Bg ee fe) ee eee 10-yt g deb 5s__...__._- 1017113 <0! . uc. <c-; 1159 Feb °12/____/}153l, 159 
a Pac y Rug ty hs rie 2 1922) J-J| 1125, ~~~ ./1127%, Mch’12)____ 1/1125, 1127 Gen’l Motors ist lien 6s____1915/A-O| 995,100 | 9912 100 51|| 98l2 1007 
nox & st g 6s___1925) J- Jj} 1135, 115%s)114 Mch‘12)_...415 115 #1ll Steel non-conv deb 5s.__1913|/A-O} ___. ~.-- lon §=J’ne’09).../]-... «-<6 
Mob & Bir prior lien g 58.1945) J-J| 1041g ----]1051, Nov’ - tana des wane Ingersoll-Rand ist g 5s__.¢1935|J-J3| 90 -...| 95 J'ne’O7|____j}/..-..---- 
Mortgage gold 4s_____ J- Te pabel Oe BOO “RU coddecic nts jint Paper Co ist con g 68__1918/F-A} 104 10434)/104 104 1}| 1031p 10484 
Rich & Raa con g 6s____1915 i- 104ly ~~ --/ 1043, AS 12 ..--}|10419 1043,4) Consol conv s f g 5s_____ 1935) J-J| 88!4 90 | 8914 S94) || B4lg 918, 
5s stamped______ 1927|A-O} 164 ~-.-.-|1048, 104% 104 104%, Int St Pump ist sf 5s_____ 1929|/M-$| 93lp Sale| 93%, 93g} 24/| 918; B3lg 
Rich & Meck ist ¢g 43__~~1948|M-N TPigwcesl 1) 4 MGM'Se 55.12... 4--- Lackaw Steel Ist g 5s______ 1923)A-O|} -... 9453) 94 95 | 15) 94 97 
So Car & Ga ist g 5s____1919/M-N} 103 103lg}1931, _ 10314) 10314 104 ist con 5s Series A_____- 1950|M-S| 76 72712 771g %73 | 17)| 77 S82lg 
Virginia Mid ser & 6s_...1916/M-S/ 105 -.--j112 Oct ‘06)__..f/. 2 2... mend convertible 5s___.1915|M-S| 91 9133] 91 Qllg} 41)) 91 928% 
Series D 4-5s......._- 1921|M-S/ 103% ----/1041, J’me‘1l)___ ff}. te Mex Petrol Ltd env 6sA'’21/A-O| ¥Y5 971lo) 95 971g} 15)| 95 Y7ig 
Series B 6s........... 1926|M-S/ 1061, ee MOG SEh. csi cce poeu } Nat Enam & Stpg ist 5s___1929|J-D| 93 95 | 94% Apr‘'l2)____|| 93% 94 
cena. ee eee 1931|M-S ----/105 J’ne’lo)___. | N Y Air Brake ist cony 6s__1928|M-N| 98 100 | 987g 100 97 100 
6g See 1936|M-N]| 1081, ..-.|1081, Mch’12)_~__}}168 — 10814} | Ry Steel Spgs ist s f 5s____1921|J-J 9714 98 | 971g Moh’l2}___.|| 971g 9 
Va & So’w't ist gu 58.2003 oF *__..110 }10812d*ly ‘11)___ Hf}... ---- Repub I & S Ist&col tr 5s__1934)/A-G/ 1025, ____|1027g Aug ’11)..__||.... ---- 
lst cons 50-year 5s__1958|A-O| 971; Sale| 971, 971 Q6lo 97%, 10-30-year Ss sf_._._____ 1940|A-O| 9234 Sale| 92 14) 349), 9084 9383 
W O & W ist cy gu 48s.___1924)F-A/ 91!g-..-| 90 Mch’1?}___.} 99 90 j/Standar Milling ist 5s_._.._.1930|M-N)| 87!pSale/ 87ig 83 2} 8712 
West N C ist oon g 6s___1914/J-J| 10314 ---.}1631, M@h’12)___ _}}10314 1031p}] The Texas Co conv deb 6s__1931/J-J| 98l2Sale| 98 98 85}| 9412 99 
kane Internat Ist ¢ 58__1955) J-J| 1001, 10214/102i5 Apr *11}____/|___. ---- | Union Bag & Paper ist 5s__1930|/ J-J|* 9412 ____| 9419 Mch’12/____}/ 94 QO4ig 
A of St L ist g 444s__1939|/A-G@] 1047s ----/105 Moh'l2)__..//105 105 oD a a TS Gee 1930/___./* 9412 95 | O4leMeoh'l2)____|| 9419 %: 
ist con gold 5s__.1894-1944/F-Aj 110 1124/1121, Feb "12)____|/112t, 11214j} U S Leath Cosf debg 6s___ 1913 M-N/} 1007g 10112)100%g 9101 7||1007g 102 
Gen dsfg¢ds_.._.. 72 9434 943, 948 94lo 96 BR ee & I conv g 5s.’24|/ J-J = : 89 89 {| 22/| 87lp 90 
St L M Bge Ter gu ¢ 5s__1930 “9 10613 --- - 1081 Feb '11j___.}/__.. -.-- US Refg ist g 6s.__1931/J-J 3}| 50. 50 
Tex & Pac ist wig? J-D| 109 Salejio9 110 109 110%g//U S Rubber 10-yr coll tr 68.1918| J-D 10455 Sale 10444 10 33}| 103%, 105 
2d gold ine 5s ...._.__- q2000| Mech 50 Mch‘l2/..../| 50 60 |] Registered..........___ OGM kas dens O3ig Jam ‘10j___.4...- ---- 
‘La Div BL ist g 5s____- J-J} 100 --~-} 9912 Apr “11)_.-..//...- -.--US re et gn fe ..-@1963|/M-N}| 102% Sale|102%, 1027 dH) 10134 1041g 
W Min W & N W ist gu §s_'30/F-A/ _._ ----/10612 Nov’04/_.__/}__.. ---- | S f 10-60-yr 5s|reg _.._d1963|M-N| 102%, Sale|l02ig 103g 1 LO 15g 104 
Tol & OC ist g 5s_______. i-3 209 1091911091g Muh ’12\__..|/108ig 1091p}j Va-Car Chem ist 15-yr 6s__1923)J-D/ 100 Sale/100 10014; 58/100 101 
Western Div ist g 5s____1935)A 108 | RP TRS ee West Electric ist 5s Dec 1922) J-J| 10212103 |1023%, 103 82/1034 103ig 
General gold 5s..._..___ ‘= 103 10413)10312 Mch’12)_..-||1u3 104 Westinghouse E & Msf 5s.1931|/J-J| 95ig Sale| 95 Y5l4 
es | a, = Pg g 48____.1990 a-© 903, . 913, Apr ‘12|____}) 91%, a — coll tr notes 5s_.1917/A-Q} 96l2g 98 | 9619 Feb *12}__.- | S6te 971g 
_ ie Ca - gsi 
ol P & W ist gold 4s_____ 1917| J-J * 95is} 941 Moh‘13|__-- oat, Og siep el coll tr 4s | 
ol St L. & W pr lien g 3 448.1925) J-J| 8614 ----| 86 Mch’l2/__._|| 86 pAm : Tele tr 45.1929 ae 907s Sale| 90% 91 | 226) 90  Q9ilg 
50-year gold 4s.__._____ 1950/A-O| 63% 65 | 641. 65 63 vel| Co soi dickies 1936|M-S| 1143,Sale|ii4%, 115! 33|] 108% 116 
Coli tr 4s g oe a of ) iar: Fs we — | ae ees: lephoa DOC GO. <BBRBI OEM once cc ccle nes .. vee ee eee 
Tor Ham & Buff ist g 48__hi946)J-D| 893,...-| 897, 897 8919 $di3]| Commerch Gable ist ¢ 43- 2897\Q-J3| 82 ___.| 82lpMch‘l ----|] 8212 S2l2 
ister & Del ist con g J-D]| 1012 ----|106 Feb °12)__- || 1057, 106 RRR ee 2397 “4 diniieee siiaacdl Sota Boyt ----}|-~=- +3 =: 
' ist refund g 4s....._. 1952/A-O] 851 ---.| 8512 Dec 11)__--|/_... ---- Keystone Telephone ist 6s_1935|J-J| 83 84 Feb '12)___4| 82 82 
Union Pacifice— en ty Tel & Tel ist sf 5s 1918|M-N] 10214 10314/103 Feb ‘12)____1}103 103 
- RR & land grant gold 48.1947|/J-J} 1011;Sale/101 — 1014y) 49} 10083 10114} Mic ce cw st 5s. ._.1924 eA 1 14) LOOtg 5/100 10d 
ib ieebe arabic beeske 1947) J-J| 99lp ~.. -/10014 Apr *12)__. || 9912 10174 NY.& J Telephone 5s g.1920|M-N/ 102 __._/103t4 May’1lj___.}|----. ---- 
20-year cony 48... ...... Jj 1031, Sale}103\%, 104 | 31 10Lls 104 Tuep ist & gen stale v4 N-N/ 100!g Sale | 100ig 43]| LOO!s 100% 
~ __ Sepa 8iIM-S} 963, 97 | 96%. 41}| 9634 977, Bas Tel & Tel ist 5s____._- 7) J-J| 100lg 10014)100 67|| 987g L001 
re Ry & Nav con g 4s_.1946|J-D| 9553 Sale 10}} 951g 96igit West Union. edt iy p ae 652221938 “4 19 102% 103 /102 10: 20/101 10312 
ist ¢ 6s ~A} .-.- 112%11253 11 11354 11334 Fd and real est al est & 4 348-..-1050/M- 99 | 9 98 by) 9714 100tg 
ist co Re a wake Z 11053 Saleji1053 111 8}11014 112 {| Cony 4s, series A...____ -N * 108 1106 Feb '12)___.}}1045g 105 
Utah & N gold 83-2-1920/3-4| 1088 08° May'1i|__-- = mut Gn ‘Tel Reta gaan gat MeN 0i% 227 7}104 i A a , 
or AaB «i - oy ye ae eee xt 5s... - idud  daeahe O@ = 
lst extended 4s ...... -JjJ'i 9 <acherer oa ae” RR perp ee orthwest Te! gu 4 6s g.1934! J-J ----!108 sly ae Ye os<0 
MISCELLANEOUS BONDS—Concluded 
But Coal & Iron aid Miscellaneous 
uff & Susq ron sf Ss....-1982 S- OT 2. 3 OT Bele *Ml....Boc- once ams Ex coll tr g 4s____- 1948|M-S/| 87 S74 S77 231 86 88g 
Debenture 5s._........ 926)M-S; 88 ____ ls bk Armour & Co _* cm esi 359"3 t+ J-D; 92 Sais 915g 92l4 
Col F & s Coamate B8-=-Tip4s F-Aj 100 1 100 1008s]]Bush Termina) ist 4s_____- ay 901g Sale Ole 9Q3, 4 92 
Col Fuel gen 6s__...._.. oiM-N 10514 108 10734 107841) Consol 5s8............-- i955 J-J| .-.. 97s O7lg 971 99 
Col iu 1st & coll 5s car 19341E -Al 75%;Sale 7212 77 Chino Co ist conv 68_.1921|;J-J| 128 Salc 124 128 116 128 
Cons Ind Coal Me ist 5s___1935 1-2 eyes Cee | ee eyes Ce nel @e...1010)._-.| _... .... © as gh Se Bee 
nm of Md ist & ref 58 1950 -D Ee FON i Bees cone (rrigation Wks & ak, hh 43|M-N/ .... 92 | 931g Nov‘}l)_..-1/.... .... 
Gr Riv Coal & © Ist ¢ 6s__h1919) A- 04 ....11025s Apr ’06)...-|/..-- ---- Int Merean M 4248 - ---1922|A-O} 691g Sale| 6913 693 6612 70 
Kan &HO & OC istsf¢ 58.1951 ¢-4 i ar) 97%, 98toHIint Nav avigatio Picet ..-1929|F-A| 813, 82 | Sllp 82 7934 82l4 
Pocah Con vee it ist s f 58.1957) J- 8814 8lle 883;,})M¢e Bond (N Y¥) ser 2-4s.__1966)/A-Q} ____ ____ D> Angie. 2. 
StL Mt & P ist 5s___1955/ J-J 831, Sale 793, 8314]| Morris & Co istsf 44s____1939 Te 8910 90 91lp Nov’l yp ster ape 
ie: 5a i 5 io 1951 <-¢i 103% 1087 1021g 1035g}}N Y Dock 50-yr ist § #0... 951 F- 84 85 1 84 84 85l, 
Div ist consol 6s_.1917]) J- 04 Mc _..-|/104 104ightNiag Falis Pow ist 5s____- 2) 3-3] W0lg....H02 Apr *1]}]_...i}.... .... 
| ‘ Tenn Div ist g 6s.____- a1917|A-O 103t¢ 108 511103 104 Refun gen ‘o.--aiees De oe pet eae aT eee ae 
Cah C af Co ist gu g 6s_.1922)J-D} ....110 {110 Jam ‘O9}_._-/|_..-. ---- Ontario Transmission 5s .__1945/M- bee © ees beet Yoerepeirs 
Dt el ist g Wp sonenn e193) |. aeons Stipa +s Some: eRe Pub Serv Corp ¥ J gen wie | A-Q]| 937s Sale| 9% 94 926g O4ly 
Vi el ist as ge ineiieiil 1953|/J-J| __.. 86 | 8714 May’ll|...-/|.... ---- St Jos Stk Yds g 4s____.. 1930 1-4 a 
Va Tron Coal & Coke ist g 531949/M-S! 95° 97 | 96 Mch‘l2|..../] 96 98!24 Wash Water Pow ist 5 58..-1989)J-J} 103 ...-/103 “Mch’l 2)... 102% 108 








| “No price Friday; latest bid and asked aDue Jan dDue April eDue May gDue June &Due July kDue Aug eDue Oct dDue Nov qDue Dec sOption sale ; 








CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 


















































—_— —____- 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales STOCKS Ranwe for P-evious 
of the CHICAGO STOCK Range jor Year 1912. og 1911. 
Saturday | Monday | Tuesday | Wednesday | Thursday Priday Week EXCHANGE 
) Railroads 

*170 190 |*170 190 *170 190 Last Sale|190 Apr’11) ....../Chicago ity WU a dneks IT a: ‘ccsieciniell ecitgitidiaitba tian 185 Jan] 190 Apr 
*lp 1 ae | } *lp 1 Last Sale\ig Jan’l2| ......j/Chicago & Oak Park 100 ig Jan 29 ig Jan 29 lip J'ne lip J’ne 
Tink: B ieken 8 OE Last Sale\1 bg | a Ee RE PR 100 1 Jan 29 1 Jan 29 3 J’ne 6 Mch 
esse cose] 32 356le nti Cheek SO ae 2 15|Chicago Eley Ryscom...| 32 Mchi19}/ 38 Jan 22 21 J'ly| 32 Dec 
ee eI a scone cccel Last Salei02 Moh’l2) ...... ot = ae 91 Jan 5| 93%, Jan 20|| 85 J’ly| 94 Nov 
*90 953; 95 95 *90 953, #93 98 | #93 98 10;Chic Rys part ctf “‘1"’...| 93 Apr 4] 104% Jan 13 80 Apr{| 101 Aug 
351g 35lo] #385 3512 ! 3419 35 | 35 35 | 34 34 205|Chic Rys part ctf ‘2"__-| 331g Mch 9| 38 Jan || 20%, May| 37% Dec 
*8l2 Yio} *8lg 9p *8lg 91g} Last Sale)9l4 Meh'l2) .... .. Chic Rys part ctf “3"__..| 9 Mch22} 11 Jan 12 8 May| lle Aug 
*5 Sigil #5 514 5 5 4ig 4%} 2... ---- 120|Chio Rys part ctf ‘*4”’___ 41g Mch 11 57g Jan 13 4lp Mch 7lo Aue 
Wed waideR ties cane cane dccel £00 Balers : DEV1! occas Chicago Subway_.._- I i ae es at 14 Nov 6° Mch 
*18 20 | #18 *18 20 Last Sale|19 = Apr’12] ....-. Kansas City Ry & Lt.100} 19 Mchil} 20igJan 4]/ 15 Sep| 25 Feb 
*48 52 | #48 62 *48 62 Last Sale|49  Apr’l2} ......| DO pref.......... 100; 49 Apr 3} 5012 Jan 19|} 39 Sep] 721ls Feb 
9 10 | 10 10% llig 117%} 109 11 9 10 | 1,027|Streets W Stable C L.100} 6 Mch28} 117s Apr 10 7 Dec] 1314 Feb 

42 42 44 44 46 46 | *45 50 | *45 = 50 of sae 100; 35 Jan 30; 46 April0d!]} 38 Nov| 3} Jan 

Miscellaneous 

258g 2714] 277, 29 2634 27 27 29 28159 30 5,440|/ American Can... .- 100} lligJan 2} 30 Apri2 9 Jan 1215 May 
110 110 | 110 1il 109 109 | 10934 10934; 110 111lgj 1,010}; Do pref........_. 100} 91 Feb 1} 11144 Apri2|| 76% Jan} 93 Dec 
>. Oe #335 ....| Last Sale|335 Mch’l2/ ...... American Radiator..100| 325 Feb 1) 335 Mch26]|/ < Jan | 304 Ocw 
. «sR ane ~~, oe Last Sale|130 Feb’12} ....-.. Do pret litiia iets tee eidseei-on 100; 131 Jan 15} 133 Feb 6]| 1261p Mch/ 133 Nov 
*49 50 51 = 55le 56 56lo| 57 #59 oe SE 360|Amer Shipbuilding...100} 47 Mchl9} 59 April 48 Nov| 79 Feb 
10214 10214/*101 10214 10214 10214/*10214 10219/*10214 aa ee 6&0 RS 100} 100 Feb 6] 1041s Jan 18|| 1061gSep | 113 May 
*145 146 |*145 146 *#145lq 146 Last Sale|1463g Apr’12} .....-. Amer Telep & Teleg___.- 139 Jan 11] 148’7g Mch17/|/| 131]5g Aug] 15214 J’ne 
*45 #47 | #45 = 847 47 47 | *45 50 | #45 = 8 50 20|Booth Fisheries com_...| 39 Mchl4} 48 Jan 9/{} S55 Apr| 5914 Mch 
RRA Naa ae a 7... WP aka” cael when weck 25| Voting trust ctf_____. 4319 Feb 28} 50 Jan 9 $ J’ne| 573; Mcn 
85 | 86 86 a 84%, 86 | 85 85 | -... --.-- 607; Do ist pref........- 77 Mchi4; 88 Jan 15|} 60 Sep] 88% Dec 

C.c0e 84 __ ee 84 oe -e<« -“—<-—- —- es - -e<-« “<< -eaeeaece Do 2d pref PHheeeSoedOeSloaocece O26 66661 ©o6e O08 S22 2066 sade abe wel nde basins 
*48 50 | #48 50 Z *48 650 Last Sale|50 Feb’12| ......|Cal & Chic Canal & D.100| 49 Feb 9) 60 Feb26/| 49l2 Apr] 52 Feb 
*1 lig} #1 11g 2) *) lig} Last Salej|l $Mch’l2} ....-.-. Chic Brew’g & Malt’g___- 1 Mchll 1 Mchll 1 J'ly lly J’ne 
*6 8 *6 8 z *6 8 pee Oy | ees ee Sage Breas 3lo Mch 7 Nov 
491g 4934] 49 4914 481g 4819] 48lg 48lo}/ 48 48 474|Chic Pneumatic Tool_100} 44 Mchl5} 51 Mch27/|| 3912Sep| 5512 Feb 
sane wane] wane naan < ---- ----| Last Salejl45 Mch’l2/ ......|Chicago Telephone.__100} 13712 Jan 4) 145 Mch 9|} 115 Jan/ 141s Nov 
*193 196 198 198 fa) *195 198 /|*195 198 {|*195 198 10;Chicago Title & Trust.100) 184 Jan 4} 198igJan 9/| 15llp Jan {| 180 Dec 
146 146 [#146 147 146 14619] 14612 1461p] 14612 14612) 13U;Commonw’ th-Edison_100} 13514 Jan 4] 150 Mch 7/| 118 Jan | 1373, J'ly 
ee ee ee time sesul "ae Ses Ca. on 50/Corn Prod Ref Cocom...| 10 Feb13} 16 Mch27 93, Oct 153. J’ne 
esse <2] cose once tame mean Last Sale\78 Jan’llj ......| Do do ARE ASAE RB aS SIRES SRN 78 Jan 78 Jan 
*1097g 11014] 1097 1097 10919 1097s/*109 110 | 109 110 146|Diamond Match_____ 100} 106 Jan 2] 111% Feb &|| 9212 Feb] 1103, Noy 
*10034 101 10034 1003, 10019 1005s} -... ..-.| 10012 100l2 97|Hart Shaffner & Marx pf.| 1003s Mch22/| 10212 Mch 8j| 100 Sep | 1033, Deo 
*613, 6214] *6134 6214 62 62 | 62 G62ip] G2lp 62!» 85| Illinois Brick._.____- 100} 56 Jan 9] 631gMch 4/|| 49%Sep| 70 Jan 
wane mamma} wane anwe wore ance] o--- ----| 116 117 225|Internat Harvester Co...| 106 Feb 14] 117 Mch13|/ 9914Sep] 129 May 
*45 50 | #45 8 50 *45 50 Last Sale|50  Aug’ll] ....-. i 47 Jan| 5SUlg Aug 
37g 3%} 3 334 314 Sly) 83 4 *3 4 190} McCrum-Howell Co..100| 2 Mchl5j 40igJan 4|| 38l2g Nov] 67 Jan 
221g 23 22 2219 20 223; 20 20lg} 20 20! i FR BES 11 Mchl15| 92 Jan 6/|| 90° Oct! 98 Feb 
*148 150 /|*149 1651 *148 150 Last Sale|150l9 Apr’12) ...... National Biscuit... .- 100} 1431p Jan 15) 154 Moch22]|/ 11714 Jan | 14212 Dec 
*12712 129 |*12719 129 #12719 129 Last Sale|i29 Mch’12} ......| Do pref.......... 100} 126 Jan 15] 129 Mch 9j/ 123 Jan | 130 Mech 
#10219 1031e| 103 104 , 104. 104 |*104 107 104 104 58] National Carbon... 100} 103 Mch 5] 112 Jan 3); 100 Augi 120 Meh 
*118 120 |*118 120 *118 120 11519 117 116 116 155; Do pref oc tdhihesdihanibdai ims as 100} 115 Feb 16] 120 Jan 2}]/ 117 Sep | 120 Mch 
, ee ite 10914 1091 ) *10812 109 | 108l2 108!» 167| People’s Gas L&Coke_100| 103!2)Jan 2] 10912 Apr 8|| 101 Sep | 1085s Jan 

41 158 159 





158 159 | 15819 160 | 15853 1597, 7,145 Sears-Roebuck com__100| 140 Jan 65] 160° Mch 4]| 123% Sep | 192%; Jan 
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*123 12319/*123 1231. ; *123 4 12310/*123 125 12334 1233, i 100} 12lig Jan 11] 124144 Feb 8j| 116 Sep | 122 Mech 
104 1041g] 104 1041, ° 10334 10414] 104 1041p} 104 1043s! 1,980)\Swift & Co_____.___- 100} 98%Jan 2) 10914 Apr 4 973g Sep | 104 J’ne 
270 270 | 270 270 ’ *265 272lo| 270 270 |*265 27219) 60|The Quaker Oats Co__100] 215 Jan 15} 275 Mch27|| 165 Mcb/ 212 Dee 
109 10915/*10815 10915 ; *108lo 10910/*109 1091p] 10834 10844 a Re 100} 105!g Jan 2} 110 Jan 15}| 102lp Feb} 1071p J'ly 

73 #1 *} lig : 7g *7g «1 7g _ (2 270) Unit Box Bd & P Co.100 5g Mchi12} 1% Jan 18 1 Dec 7 Jan 
713g 7214] 721g 725g 7llg 715s} 7llg 721g} 70 71 | 2,215|/United States Steel com_| 5853 Feb 13) 725s Apr 8|| 50lgOct | 81’ Feb 
*12 13 i360 (_ «i3 ' *12 #13 | *12 «14 12 12 50|Western Stone... . 100} 10 Jani17| 14% Feb 7 1s Dec| 25 Jan 
' 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outstand- | Surplus Dividend Kecora 

CHICAGO STOCK Inter- Price Week's B'ds Range NAME tng and -_ 
EXCHANGE est Range or Sola jor Stock Proftis in In |Per-,; Las es 

§& Week ending April12 |Pertod| Aprti 12 Lasi Sale Year 1912 (Pp (T) 1910 | 1911 | tod. 
Bid Ask| Low High| No.|Low High|| American State... ..- ---| $200,000) $168,436/)Org. A/pril 3 |1911/V.92, p.1004 

Amer Strawb’d ist 6s_1911|/F - A] .... -...] 100lg Jan’1l}..--} .... 2.2. Calumet National.....| 100,000 581 An jJan ‘11,6 

Armour & Co 4 43...1939|/J -D/ .... ...-! 91% Mch’l2/....| 9153 92ig/| Chicago City......_ . e 500,000 278,160; 10 10 | JV jJan ‘12,7 

Booth Fish Co DebG 5s’17|J - J} .... ...-] 100 Men’lij-...} .... ....|} Conti’tal & Comm Nat ./21,500,000) 9,173,476] .... 10 {| QV |Mch30 12 2ig 
- Deb g SEEPS 1924)J - Ji .... ..--] 100 Meohb’lij....} .... ....|| Corn Exchange National 3,000,000) 5,932,967] 1 16 | QV [Apr ‘12, 4 
- Sink Fd Deb6s te rec..j/A-O} .... ....] 98lg Apr’llj-.--] .... ....|| Vougias State. ..........] 200, U0t 1,131)Beg. bjus May/31°1)1. V.¥2,p 1538 

Calumet & South Chicago Drexel State.......... 200, 00U 55,034 Qv jApr ‘12, lig 

St TO i ih 1927|F - Aj {988g 987g} 9914 July’llj..--] ........|| Drovers’ Dep National. 600, 00U 466,389; 10 10 | QJ |Apr : 12, 2ig 

Oass Av & FG (St L) 8 ‘12)J - J} ---. ----] 101g Oct’09}....] .... .._.|) Emglewood State......| 200,000 5 6 634] QV jApr ‘12, 2 

Chic Board of Trade 481927|J - Dit 97 98le]} 100 May’07/..-.] ___. ___- First National........ 10,000,000/11,789,514; 12 12 |Q-M/Mch ‘12 4149 

Cc cago City Ry 5s_..1927|F - Aj 1027s Sale| 102% 3027s} 30) 10219 103 First Nat Englewood..} 150,000 ,168; 10 12 (|Q-M/Mch31'12 2lg 

Ohio Consol Br & Mit Gs...jJ - J] .... ....] 103 Apr’4}_...] ~... —... Foreman Bros B’k’g Co} 1,000,000; 636,917; Privjate Bajak /|........ 

Chic Consol Trac 4448 1939|/J -b] .... ....| 50 Apr’O¥}_...] _._. ___. Fort Dearborn National] 2,000,000} 637, 8 8 | QV jApr 1:,2 

Ohic Auditorium ist5si929|F - Ajt 90 94 ee sO icesds oo 6 oe Hibernian B’k’g Ass’n..}| 1,500,000) 1,335,692) 8-+-2 (1) | QJ (7) 

Chicago Elev Ry 53s..1914|J <- J} {9814 98t9]/ Q98l2 Mch’12]....] 973, 99 Kaspar State Bank... 400,000 132,123|10+-15} 10 J-J |Dec3v'11, & 
hio Jc RH ist Mg 6s.1945)M- 5} .... ....| 94lg wee’09)...-] -2 2. LL Lake View State_........} 200,000 15,441|Beg. bius Aprj8‘11/V.92,p. 1004 
hio No Shore Elec 68.1912;A -O] .... ....] 87 Feb’06)..--/ _._.. .._. La Salle St National_..| 1,000,000} 287,778)Beg. bjus. Majy’l10/V.90, p.1277 

Chic Pne Tool ist 58.a1921|J - Jit 93 95 93 Mch’l2}_...| 92 95 || Live Stock Exch’ge Nat; 1,250,000) §611,822) 10 10) |Q-M/Mch30'11 21g 

Ohic Ry 5s8..........1927/F - Aj 101!g Sale| 101 101ig} 53) 997g 10114|| Nat Bank of Republic..| 2,000,000) 1,371,085) 8 8 | QV |Mchs0’12,2 

@hio Rys 5s ..series “A” |A - WU!) [967g Sale| 963, 97 18; 96 97 National City......... 2,000,000} 587,564 6 6 | QJ |Aprg 12, Lig 
Chio Ry 4s..series “A”|A-O/} .... -.--| 963g Jan’l2|----| 9614 973g|| National Produce ..... 250,000 97,9 4 6 | Qv jApr ‘12, Lig 
Ohio ys 43..scries “B"'|J - 13) 903g Sale| 903g 90lp} 20) 9014 915g|} North Avenue State.._} 200,000) 72,250) 634) 7 |Qwv jApr ‘12, 1% 
Chic Rys 4s ..series “C"|F - Aj $94 -...| 95 95 15} 9334 95lg || North Side State Sav’gs 50,000 36,939 6 6 | QV jApr ‘12, lig 
Chic Rys coll 68...1913|/F - Aj ..-. ....| 100  Jan’l2/----| 100 100 || North West State..... 200,000 32,304) 4 & | Qv jApr ‘12, lig 
Chic Rys Fund 68..1913)/F - Aj .... ....| 100 Jam'lij-.--| ___. __.. People’s Stk Yds State.| 300,000) 145,992) 7 934) QJ Jan 12, Zig 
Chic Rys Tem Ctfs ist 5ej.....} .... ....| 100 Dec’llj....| ....... Prairie State_......... 500,000 69,669) 6 6 |Q-MiApr ‘12, ll 
OhicRy PrmMeg4s.c’27|J -Jit 80 81 | 8ilg  8ilo} 5) 773, 85 || Second Security.......-.. 200,000 ,557| Beg. bjus.Nov)1‘11/V.93, p.123 
Chic Ry Adj Inc 4sci927|Maylit 52 55 54 Mel’ 1Zi..... 4 GD HEED wiccococccuss 400,000; 141,540) 4%) 36 | QJ jApr ‘1d, lig 

Chic HI & P RK 4s_.2002)M- Ni 2.2. ....] 661g Aug’O8}----| 2 ___- South Chicago Savings.; 200,000) 104,000} 734) 8 |Q-JjApr ‘12,2 

Collat trust ¢g 5s...1915/M- S|} _... .._.] 6619 July’O8}----| _... ____ South Side State_._... 200,000 15,345) 6 6 | QV jApr ‘12, lig 

Chic Telephone 5s.._.1923/J - i)/$10234 104 | 103 1031g 5| 103 10314|| State Bank of Chicago.| 1,500,000) 2,194,591} 12 12 | QV Apr °*12,3 

Chi City & ConRys 5s_d1927;A-O/t 9014 9034) 907, Mch’12|-.--| 907, 915g|| Stock Yards Savings...| 250,000 03 ,337 s 8 |Q-M/Mch 3u'll, 2 

Cicero Gas Co ref GM 1932|/J - Jif 98 -...| 98lg Mch’l2|....| 973, 981o/| Union Bank of Chicago.| 500,000) 142,826) 6 6 |M-N|Nov ‘11,3 

Commonw-Edisoo 53.1943) - 5} 1035g Sale| 1031g 10334) 29) 103 1033,)| Washington Park Nat'l} 100,000 u9,820| 6 6 | QvJjApr “12, lig 

Chic Edison deb 6s.1913/J - J} _...  ....] 100%, Nov’ld|_.--| _... ____ Wendell State........ 50,000 19,678] None | None |Q-M/Deos 1'08, Lig 
ist g 58....July 1926/A -O} .... ....| 100 Feb’lij...-| _~~> 777" Central Tr Co ot Iii_...| 3,500,000} 1,524,579} 734, 8 | QW Apr ‘12,2 
Debenture 5s....1920)|Mi- S|} _... _.__| 1005g Aug’09}-.--| _... _ Chicago Sav Bk & Tr_-| 1,000,000} 234,115) 6 6 | QJ jApr ‘12, jllg 

Commonw Elect 5sb1943/ X- »/t1031g Sale| 103ig 103%] 18) 10219 10384|| Chicago Title & Trust__| 5,000,000] ¢2,031,511 7% 8 | QV jApr ‘12,2 

Cudahy Pack 1stM5s_1924|/M -N/|{1005g Sale| 1003g 10053} 4] 997 10034|| Citizens Trust & Savings 50,000 18,004, 6 10 | Qv jApr ‘12,3 

Dia Mateh Con db 63..1920)... --/$10912 11014} 110l4 Apr’l2}--..| 107 11014|} Colonial Trust & Saving 600,000] 490,855) 8+2 | 8+2 | QV jApr ‘12, Zig 

Tilinois Tunnel 58....1928|J - | .... ..--| 80 wDec’08}....) __.. .___ Cont & Comm Tr & Sav| 3,000,000} 1,222,180) .... | ---- |----/----- <<. 

Kan City Ry & Light Drovers’ Trust &Savings 200,000} 159,583 Ss 84) QJ Apr ‘12, 2g 

ig Fee Sea TY eae oe) oe aT First Trust & Savings -| 5,000,000} 1,521,967) 12 16 |Q-M/Decsv* 11, 4 
Knick’b’ker Ice 1st 58.1928)A +O] .--. _._.| 100. May’ll]_...} ~~~" 777" Ft.Dearborn Tr&Sav Bk} 250,000 11,913) Beg. bjus.Apr/3' 11/V. 92, p. 929 
Lake St El—ist 58...1928/J - Jif 83lg Sale| 8814  88l2] 18] 8714 88i2|| GreenebaumSonsBk &Tr} 1,500,000} 91,486) -... | 24) QJ |Apr ‘12, 2g 

ee ee oe. 6. Uk ee. MawOn...t .... Guarantee Trust &Sav.| 200,000 31,222) .... | ---- | JV jJan ‘12, 3 
Metr W Side Ei ist 481938} - A/ {831g 85 85 85 3} 843, 853,|| Harris Trust & Savings.| 1,500,000) 2,003,214)114+5 | 12 | QJ /Apr ‘12,3 

Extension g 4s....1938|J - Jj 83 Sale} 83 83 5} 82 83 Home Bank & Trust..... 300, 000 60,138| Beg. bjus Aprjlv‘l 1V.92, p. 1004 

Morris & Co. 4}4__..1939|J - J] 897 Sale| 897% 897] 7] 8912 901,|| Illinois Trust & Savings| 5,000,000] 9,378,690|16-+4 |16+4 | @ |Feb20°12,4 

North West El ist 4s_. 1911/M -S} .... ....] 100 July’llj-..-| _..° _. * Kenwood Trust & Savgs| 200,000 75,440)7 +134) 7 | QJ |Mchs0'll lay 

NW GL &Coke Co 581928 9° Mit 9934 1003g] 997g Mch’l2|---.| 993, 100 Lake View Trust &Savgs 200,000 59,287 54 6 | QV jJan ‘12, lig 

Ogden Gas 58.......1945)"1-N} 96 ....| 96 Apr’l2]....| 953, 961,|| Merchants’ Loan&Tr Co! 3,000,000} 6,492,219) 12 15 | QvJ/Apr ‘12, 4 

Pearsons-Taft 5s.....1916|J + D] 981g _.--]| 1003, Mch’09}....| ._.. ____ Michigan Ave Tr Co...] 200,000 59,982) Beg. bjus, Oct)29°1/0V91,p.1221 

DT Eiduitcknbinennatah® Ue OE cicsl Se: Ee ilcscdl o..t .... Mid-City Tr & Sav Bk.| 500,000 76,665|Com. bjus, Apjrl0 ‘|11V92 pl 
See BOGS Bacccccocct* i 8 kcccl OF FORM coccl cece oace Northern Trust Co_...} 1,500,000) 2,664,097; 8 8 | QV |Mch30‘1)j 
4.80s Series F_........]/M-N| 971g ....] 981g Nov’ll]-..-] .... ..L. North-Western Tr&Savj 250,000} 117,744, 6 8 | JJ Jan ‘12; 4 

Peo Gas L & C ist 63.1943);A-O}] _.. _._- 1181g Jan’12)~....| 1181, 11819|/| Old Colony Tr & Sav Bank 200,000 50,000| Beg. bijus J’ne/1‘11/V 92,p. 1537 

Refunding g 53__..1947|/M- S/t1017g 1021g] 102. Apr’12]-.-- 101% 10214 |} People’s & Sav Bk..| 600,000} 161,270) .... | ..-. | QV r ‘12. 3 

Chic Gas L &C ist 5s1937|J - J/$1033g Sale| 103% 1 1} 10314 10334|| Pullman Trust & Savgs.| 300,000) 273,729 8 8 1QJ “4 12,2 

Consum Gas ist 5s_1936|J - Dit__.. 10234| 103 Jam’12|....] 102ig 103 || Sheridan Tr & Sav Bank) 200,000 32,502) Beg. bjus J’ly|12°0)9 V.89,p. 141 

Mut L Fuel Gas 1st5s1947|M - Nit1007%g _.__° 10llg Jan’12)....| 101lg 101ie|| Standard Tr & Savings-| 1,000,000 334,608|Comm |jenced |bus. |Sept 6 1910 

South Side Elev 4}48.1924|J - Jit 95 953g; 955g Mch’l2|..--| 955g 9614|| Stockmen’s Trust & Sav| 200,000 45,455) 5) 6 | JJ |Jan ‘12, 8 

Swift & Co Ist ¢ 5s_..1914/J - J/$100!2 101 | 10012 Mch’12}_...| 10014 1003,|| Union Trust Co_....-- 1,200,000} 1,428,925|k8+-2 | 8+2 |Q-M|Mch30'11,3 

Union El (Loop) 5s..1945)A-O} 81 85 | 85 Apr’l2|-.--| 85 89 || West Side Ir&SavBank| 400,000 59,647) 6 | 8+2 |Q-M/Deo30'11) 4 

United Box Board col 6326 i727j] 7° — oe” Mk ns ct Woodlawn Tr&SavBank| 200,000} 81,206) 7%) 9% Apr ‘12, 2% 

er a ayes - sneo shpat’ te ) peat. cn omen 

Western Elec Ss... 1922)J - J/t102% 103 103. Mcoh’12/....] 10214 103 | 

_ Note,—Accrued interest! must'be added to all Chicago blond Iprices. 











a. 


* Bid and asked prices; no sales were made on this day. tFeb. 20 (close of business) for national banks and Feb. 21 (opening of business) for State institutions, {t No 
price Friday; latest price this week. § Sept. 11911. Dividends not published. Stock all acquired by the Cont. & Comm. Nat. Bank. a@ Due Dec.31. b Due J 
¢Due Feb. @DueJan.1. k Also 20% in stock. gq Dividends are paid Q-J, with extra payments 4x 3 A div. of 50% paid in 1911 on Security Bank stock, to provi 
capital for the new Second Security Bank. V. 93, p. 1235. Dec, 301911. wuMarch 191912. v1% of this is a special dividend. y Dec. 5 1911, 
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usi @eSS Ferry Companies—(Con.) | Bid | Ask |\{ndust and Miscell—(Con.)| Bid | Aak 
Volume of B In at Stock Exchanges N Y & ER Ferry stock .100 8 15 || Borden’s Cond Milk com.100| 124 [125 
Vide wis G60) Sou} llsaisn Cat Copiat co:-!°3| “ah a 
TRANSACTIONS AT THE NEW YORK STOCK EXC N Y & Ho ay ‘46 rit pper Co.... 4 x 
DAILY, WHEKLY AND YEARLY. eee rob Hob Fy Ist 591946_.M-N 10415 10612|/Casein Co of Amer com _.100 214; 2% 
Y & NJ 5s 1946....J-J} 97 |..-- ROTNNOS 6 iis hs sadn OO| 50 | 53 
10th & 23d Sts Ferry...100} 25 5 | Casuaity Co of America.100} 115 {130 
Stocks. Ratiroad, lst mtge 5s 1919_.__. J-D| 57 | 65 {Celluloid Co........... 100} 140 |145 
Week ending C., Stats U. 8. Union Ferry stock ..... 100} 21 | 23 ||City Investing Co____.-. 100} 51 | 53 
Aprti 12 1912. Shares. | Par Value, Bonds. Bonds. Bonds. lst Ae M-Ni 96 | 99 ND i 106} 100 |101 
at it Short-Term Notes é Claflin (H B) Co com..100; 80 |102 
Saturday ..... BB gn 503,705) $47,698,000} $1,912,000) $43 ,000 $4,000 |} Amal Copper 5s 1913_..A-O} 10014/10019/} e lst preferred._..... 100} 3 | 92 
Monday .. ..... ~---| 946,512) 87,794,950] 3,218,000 42,000 3,000 || Balt & Ohio 44s 1913_J-D| 100 |10014]| e 2d preferred___..__. 100} 0 | 23 
Tuesday ..........-- 959,078) 86,831,550 ,805,500 53 ,000 *... || Bethleh Steel 63 1914..M-N| 101 |10114||Consoi Car Heating....100] 59 | 62 
Wednesday .. ....-- 847,783) 77,750,800) 2,727,500 104,500 1, Ches & Ohio 44s 1914_.J-D| 991g} 9912/|Consoi Rubber Tire....100} 14) lg 
Thursday ...... e----| 879,065) 79,849,000) 2,530,500 111,000] 36,000 || Chic & Alton 5s 1913...M-S| 914] 9934/| Preferred __........- 100} 40 | 48 
Friday ...... ececces 842,531 78,364, 600 2,346,000 30,000 3,000 || Chie Elev Rys 5s 1914..J-J| 9 VBlo Debenture 4s 1951...A-O] 751 60 
¥8 | —— || Cin Ham & D 4s 1913_._J-J| 9914} 9934|/e Crucible Steel com_...100} 12%] 125g 
Total .........--- 4,973 ,674'$458,288,900' $15,539,500 $383,500! $47,000 || Erie 63 April 8 1914._.A-O| 10114/10119]| e Preferred _.....__.. 100} 831g} 8353 
"—e Coll 5s 1914......... A-O| 9953/100 |/Davis-Daly Copper Co...16| *1%4| 14%16 
Sales at Week ending Avrii 12, Jan. 1 to Aprti 12, eGeneral Motors 63 °15.A&O0} 9953/100 |/e Diamond Match Co_..100} 109 | 109% 
New York Silock Hudson Companies— duPont ( I) de Nem Pow 100} 169 {175 
Exchange. 1912, 1911, 1912. 1911. 63 Feb 1 1913_...... F-A| 9934)100 é Preierred.......... 100] 9034; 95 
= Ge Oct 16 1915 AGIs) Bola] Ol! ¢ Goud 4y48 {OIE i100 10 | 154 
Stocks—No. shares...| 4,978,674 701,655 40,179,137 29,105,161 || fat & Gt Nor 14. .F- 4] 084 Empire é& Iron com 
Par value........- $458,288,900| $64,448,000] $3,530,242,050] $2,579,878,100 || Inter Harvester 53 °15_F&A| 10083) 1 EE 36 | 43 
Bank shares, par..... $19, ,100 66,200 $767.200 || KC Ry & Lt 68 1912..M-S| 96l2 vita é General Chemical com. 100 125 |135 
Bonds. , Minn & y * Z =. mae <4 eS >. . e Preferred _......... 100 i , 
Government bonds... fF xr ae 715,500 o Kan ex .M- 4||Greene-Cananea ........ g 8 
State bonds......... 384,500} $1,664,000 078. 000 39,280,500 eg ee — suet bb oe oa my enn nen Ne 224 |228 
RR. and misc. bonds.| 15,539,500 9,680,000 2 9 at Rys of Mex 4s '13.J- lle ensac ater Co— 
i saan aout eabraae nog || Mec stites Ba, 96, 2012-22) 24-48] 4.30] Ret g 45/52 op 912.3] 87%) Ba 
DORE. cocadtes 15,970,000} $11,344,000 ,688, s Jan ebm , 8U||Havana Tobacco Co.... 
= : : Se ee - - gto AS yah +e a epee i a 100 ? A 1 
A TRANSACTIONS AT THE BOSTO t eeos 4}| Ist g 5s June 1 1922__J-D 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA eon ty hee te fl A a ie kL Er Bal big 
5s June 1 1913 opt...J-D| 9914] 99%4/| Ist 6s 1922_______.. 102 |104 
South Ry g 5s 1913_._.F-Aj} 100ig|10ulo|| Herring-Haili-Marvin -- 60 10 | 20 
Boston, Philadelphia. Tidewater 6s 1913 guar.J-D} 101 {101!»||Hoboken Land & Improve't 
Week ending Wabash 44s 1913_.._.M-N| 94 | 97 Ist 5s Nov 1930.___. M-N} 104 |.-.. 
Apri 12 1912, Listed | Untisted Bond TAsted ; Untisted Bond Westingh’se El & M 6s 1913 10114)1011!2}| Hocking Vail Products_.100 Qlo} 101g 
shares.| shares. sales shares. | shares. sales. ¢5% notes Oct 1917.A-O; 96l2| 98 bet @ GO 1902 .. 2s... J-J| 659 2 
— Railroad Houston Oil com ctfs...100} 10 | 11 
ee 40,345 19,770; $30,000 10,952; 10,369} $59,000 || ¢ Chic & Alton com....100) 22 | 25 ee Oe 100} 63 | 64 
ESOS cs cocckec ---| 60,153; 30,519 58,000 22.885 031 73 ,800 eo Preferred .........- 100; 40 | 60 |le Ingersoll-Rand com_..100} 100 |.... 
Tuesday ...... eoe--| 38,821) 32,871 48,500} 14,278} 10,820 76,600 || ¢ Chic 8t P M & Om....100} 138 {140 \.... alee 1001 OE: tenes 
Wednesday. ........ 39,866] 30,800 51,500 7,483 7,810 59,400 e Preferred .......... 150 {160 ||Inspiration Consol Cop_..20| *195g] 197% 
TT nace >aesoe 58,782 29 ,649 49,000 18,679 5,570 64,100 Chic Subway 3d asst pd.100/ ....|....||Intercontin Rub com_..100} 17 18 
DUGEES ccecccncceoes 34,071 20,701 58,000} 24,006 8,243 78,600 || e Colo & South com....100 5 | 47 ||Internat Banking Co._.100] 8712} 90 
| é lst preferred....... 100} 75 | 76 ||International Nickel....100} 290 |300 
, a ae 272,047} 164,3 10| $295,000! 98,283] 50,843] $411,500 e2d preferred._..... 100} 66 | 72 RETR EE eae 100} 107 |1081, 
eN od Chic = abs com ™~ ne a [st g ~ og RB spa on = es 
; ; +4 é lst preferred... ... International Salt... - 
Inactive and Unlisted Securities o24 preferred...-- ial | td nen ee Sais 
Northern Securities Stubs_.| 100 {105 /||International Silver com 100} 100 |.... 
All bond prices are now ‘and interest’’ except where marked “ft.” Pitts Bess & Lake Erie..50} *81 | 35 Pee ne 120 {130 
| ee 50} *60 | 70 Ist 6s 1948......... J-Di| 111 j1Lllg 
¢ Raliroad Securities Co— Internat Smelt & Refg.10Uj 124 [128 
Street Railways Bid | Ask Street Rail ways—(Con.) Bid | Ask lil C stk tr ctfs Ser A___.| .---].---|/Jones & Laughlin Steel Co 
United Rys of St L— West Pac Ist 5s 1933_.M-S| 8712] 88lo]/ ists fg 5s 1939____- M-N| 1007s] 10114 
New York City Com vot tr ctfs......100| 14lg} 1412 Standard Oil Stocks Kayser (Julius) & Co...100} 7014} 80 
Bleeck St & Ful Fy stk.100}; 22 | 26 © Pee B nn oc cccccs 100} 46i4).... || Anglo-American Oil_.... £1] *14lo} 1514 lst preferred_....... 100} 108 {110 
ist mtge 48 1950... _. J-J} 66 |...-/| Wash Ry & Ei Co...... 100} 80lg/ 8212 || Atlantic Refining __.... 100| 470 |485 |le Lackawanna Steel_...100] ....] 30 
B’y & 7th Ave stk... .. 100} 160 |170 om [ee 100} 9334) 94 Borne-Scrymser Co... .. 100] 200 |250 e Ist con 5s 1950____. M-s| 76 | 77le 
2d mtge 5s 1914_.__- J&J} 9955/1001 SP REC tatetsnces J-D} 86384) 87 Buckeye Pipe Line Co__.50| 120 |130 eDeb 5s 1915__._._. M-S|} 91 | 913, 
Broadway Surface RR— Chesebrough Mfg cons..100} 650 {700 /|!Lanston Monctype ir 100} 97 | 99 
Ist Ss 1924._......- J&J}| 10219| LU31>|| Electric, Gas & Power Cos Gotenieh Giss cco cccciad 100} 135 |....||Lawyers’ Mtge Co______ 100} 225 s!2281g 
Cent Crosstown stock..100; 5 | 10 New York City Continentai Oil___..... 100} 825 {925 ||Lehigh Val Goal Sales..50/*245 |247 
lst mtge 63 1922.._..M-Nif 85 | 91 ||Cent Un Gas 5s 1927_...J-J| 10214 Crescent Pipe Line Co_..50} *50 | 60 ||Leh & Wilkes-B Coal_._.50} 300 |.... 
Cen PEN & E Riv stock.10U} 10 |s14lp|\e Kings Co El L & P Co..100} 129 |1301l2 |} Cumberland Pipe Line..100| 88 | 98 ||Madison Sq Garden... _. 100} 51 
Christopher&10th St stk 10u} 13u [140 ||New Amsterdam Gas— Eureka Pipe Line Co_..100; 290 {310 ||Manhattan Transit_____. 20} *179} 14546 
Dry Dock EB & B— Ist consol 5s 1948___.J-J} 10212/10312 || Galena-Signal Oil com_.100} 210 /|225 ||Monongahelak Con C&C_50} #1034)... . 
ist gold 5s 1932_..... J-D} 100 |1OLlo|N Y & E R Gas Ist 53'44 J-J} 104 (106 , oO PS eer 100} 135 {1145 SEIT 501 *32 i 
Scrip 5s 1914....... F-Aij 40 | 50 Consol 5s 1945_.....- J-J} 101 |103 Indiana Pipe Line Co....50}#100 {115 ||Mortgage Bond Co_.... 100} 109 |1L12l¢ 
Eighth Avenue stock._.100} 310 |360 lie N Y Mutual Gas L....100| 177 |... .. |] National Transit Co_.._. 25] *31 | 35 jie National Surety_._._- 00} 1215 |220 
Scrip 63 1914__....... F-A/f 99 |100l9|N Y & Q ELL & PowCo.100) 50 New York Transit Co...100} 290 |300 [ie New York Dock com..100| 20le/_... 
42d & Gr St Fy stock...100| 285 /310 ee Re 75 | 85 Northern Pipe LineCo..100}] 100 {115 e Preferred.....__... 100} 48 | 50 
42d St M & St N Ave_..100} ..../..../|N Y & Richmond Gas_..100) 37 | 48 || Ohio Ol] Co........ 2... 25; *97 |100 ||N Y Mtge & Security_._.100; 210 {215 
2d income 6s 1915____J-J/f 65 |... ./|North’n Un Ist 5s 1927 M-N; 101 [103 Prairie Oil & Gas....... 100} ~-../265 ||N Y Transportation.....20) ¥*5! 7 
Ninth Avenue stock __..100; 160 Standard Gas Lcom....100} 60 |....'| Solar Refining_._..___- 100} 5 690 |iNiles-Bem-Pond com_..100| 88 | 90 
Second Avenue stock. ..100 5 j} ll IE i nteihistnnsabenii 100} 95 |.... || Southern Pipe Line Co..100] 180 {190 ||Nipissing Mines_..... ...- 5} *8 Sig 
Consol 5s 1948_..... F-Aif 45 } 48 Ist 58 1930_........ M-N| 10412] 106 South Penn Oll_._....-. 100} ..../680 |/Ohio Copper Co........- 10} *15s| 18% 
é Sixth Avenue stock...100) 125 {135 Other Cities. Sou West Pa Pipe Lines.100; 140 [150 |\e Ontario Silver... _.- 100 13,} 2 
Sou Boulev 5s 1945..... J-Jj 80 | 83 ||Am Gas & Elec com..... 50} *801p| 84 Standard Oil of Calif...100} 173 {183 ||Otis Elevator com...... 100; 75 | 78 
So Fer ist 5s 1919____. A-O}| 90 | 95 lt IE 50} *47 | 48 Stand Oil of Indiana....100} 220 (230 Preferred ........... 10uU} 100 {102 
Tarry WP & M 58’'28__.M&Sif 75 | 80 ||Am Lt & Trac com_...- 100} 302 {306 Standard Oil of Kansas_100| 250 |275 ||Pittsburgh Brewing... .- 5U| *9lo] 10 
28th & 29th Sts 5s °96..A-O/f 23 | 25 pe 100} 107 4109 Stand Oil of Kentucky..100] 425 |475 MNS ORT: 50| #3934) 40 
Twenty-third St stock ..100} 230 |250 ||Amer Power & Lt com..100; 70 | 72 Stand Oil of Nebraska..100} 175 |225 |l\e Pittsburgh Steel pref_.100] 1011: |1028% 
Union Ry Ist 53 1942__F-Aj 10314/104 Preserves... nc ccce 100} 87 | 88 Stand Oll of N J (old). ..100}2810 |830 ||Pope Mfg Co com....-.- 100} 40 | 43 
Westchester lst 5s °43_J-J| 75 | 90 |/Bay State Gas__..._.... 50} *%e6) 58 || Stand Oil of N J.......-.- 392 |400 SII, bis ee eerliinn 00}; 73 | 80 
Yonkers St RR 58 1946.A-O} 84 95 ||Bingh’ton (N Y) Gas Wk Standard Oll subsidiaries. _._|2415 |430 ||Pratt & Whitney pref...100} 98 /|102l,g 
Brooklyn ist @ Se 1988... ..<<c- A-O}| 97 /|100 Standard Oil of N Y....100} 385 |400 ||Producers Ol!_.........100} 95 |100 
Atian Ave RR con 5s ’31A-O/} 101 [103 || Buffalo City Gas stock..100 334) .... || Standard Oil of Ohio. ..100} 225 {250 ||Realty Assoc (Bklyn)..100| 118 |122 
BB & W E 5s 1933....A-O} 96 |100 |/Cities Service Co com...100} 8912} 91 Swan & Finch......... 100} 800 {925 ||Royal Bak Powd com...10} 195 [203 
Brooklyn City RR.... -- 0} 157 {163 Preferred _.__. 100} 85 | 86 Union Tank LineCo....100} 45 | 55 Preferred ......___.. 100} 110 |112 
Bklyn Hgts Ist 5s 1941_A-O] 99 {102 |/Con Gas of N J 5s 1936..J-J| 98 |100 Vacuum Oil. ..........100} 140 {150 ||/Rumely (M) Co pref_...100} 99%4|100 
Bklyn Queens Co & Sub— Consumers’ L H & Pow— Warrants............-.| *38 | 48 [/Safety Car Heat & Lt_..100) 118!2)119 
é ist g 5s °41 op1916_J-3) 98 {101 a as ie nin wlll J-D} 100 |.... || Washington Ofl_........ 10} 24 | 34 |le Sears, Roebuck & Co_.100| 159 |1598% 
é lst con 5s *4lop’16M-N| 96's} 98!s/;Denver G & El 58 1949.M-N}| 95lo| 96le |) Waters-Plerce Oil_..... 100}2400 {2800 © PUN nc ocncesce 100}; 123 |.... 
Coney Isl & Bklyn..._. 100; 75 | 80 ||Elizabeth Gas Lt Co....100} 300 |.... Tobacco Stocks Singer Mfg Co........-. 100|27291 |295 
lst cons g 4s 1948..._J-J| &0 | 90 || Essex & Hudson Gas_..100) 142 |145 (See also Stock ExchangeList) South Iron & S com....100 1 2 
Con g 48 1955........ 77 | 82 ||Gas & E) Bergen Co_...100} 86 | 90 || British-American Tobac.£1| *227s| 231g]| Preferred ..._...._.- 100} 2 4 
Brk C & N 5s 1939..-J-J| 96 |100 |le Gr Rap G L ist 5s °15_F-A| 100 {101 || Conley Foil........_... 00| 280 |290 |iStandard Coupler com..100} 30 | 40 
Nassau Elec pref. ...... .-.-|---.||Gr’t West Pow 5s 1946..J-J| 85 | 85le/| e Helme (Geo W) com..100} 155 {175 Ne 100} 105 {110 
lst | SS A-O} 102 |104 ||Hudson County Gas_...100] 141 {143 6 Preserrea, 2. cecoceocs 100} 107 {112 |je Standard Milling Co...100} 20 | 22 
N Wmsburg & Flatbush— ée Ist 5s 1949........ M-N} 105 /|105le Johnsen Tee Foil &Metal 100} 165 {170 @ Pramersea ... -ccciice 100} 57 | 59 
Ist 444s July 1941..F&A} 90 | 94 ||Indiana Lighting Co.....100 43 | 45l2 || MacAndrews & Forbes..100} 185 [190 é Ist 58 1930....... M-Nj ....| 88 
Steinway ist 6s 1922...J-J) 103 {105 _» << eee F-A| 73 | 74 Porto-Rican-Amer Tob.100}] 240 |245 |/Studebaker Corp com...100] 3812} 40 
ther Cities Indianapolis Gas_......-. 50} 18 | 25 Reynolds (R J) Tobacco.100} 215 {219 SS Oe taker 100} 97 | 98 
Buffalo Street Ry— lst g S53 1952_._.__.. A-O| 70 | 80 || United Cigar Stores Corp100] 182 {183 ||Suizberger & Sons Co pf_100] 100 {101 
Ist consol 531931..._F-A Jackson Gas 5s g 1937..A-O} 97 {100 e Weyman- ~ ee: Co...100} 185 |200 |/Texas & Pacific Coai_..100}; 99 /|102 
Deb 68 1917........A-O eLaciede Gas preferred_.100} 9812/398%4 e EE eine ot eu 100} 110 j... .j\|e Texas Pacific Land Tr.100} 89 /|.... 
¢Conn Ry & Ltg com.__100 Madison Gas 63 1926_..A-O} 104 {109 Young (J 8) Sagan 100} 173 {178 |/Title Ins Co of N Y..... 100} 120 {125 
@ eB cs cavacuce 100 Narragan (Prov) E1Co 50} *9112) 94 Tonopah Min (Nevada)...1| 734} 77% 
— Light & Trac...100 Newark Gas 6s Apr’44.Q-J;} 126 j128 Industrial and Miscellaneous) Trenton Potteries com ..100 4 8 
boneniek does Newark Consol Gas_....100} 97 | 99 Adams Exp g 4s 1947..J-Dif 84! 1 Preferred new.......100} 50 | 55 
6 Havana Elec Ry com ..100 eéCon g 58 1948_.... J-D} 10614)... |} Alliance Realty.._..... 100} 11719)12210])/Trow Directory........ 00; 25 | 40 
GR 100 No aon LH & Pow— Amer Bank Note com...50] *45 | 46lolje Union Bag & Paper...100} 101g] 108, 
@ Louisy St 5s 1930____. J-J1s105 [105%g) Se. 1938............ A-O} 100 |.... I oi bin ce ck 50} *51lo} 53 e Preferred.......... 100} 56 | 60 
¥ —_ Orl Rys & Lt com 100 Pacific Gas & Ecom....100} 65 | 65lo || American Book........ 100} 170 |180 ||/Union Typewriter com..100} 3814} 40 
ge er SOS = oe 90 | 92 American Brass_....... 00} 126 {128 lst preferred_....... 10u} 105 |107 
a ¥ Westch & Bost Ry— Pat & Pas Gas & Elec...100} 9312] 9412 |) American Chicle com. _.100] 225 {230 2d preferred. ........100} 101 |103 
ist g 4}4s 1946. ...... J-J e Con g 5s 1949___.. “S| 10314] 103%, PD a saa cndcade 100} 104 {108 ||United Cigar Mfrs com_.100| 578s] 59 
¢ Pub Serv Corp of N J—See St Joseph Gas 5s 1937...J-J| 90 | 94 Am Graphophone com..100} 15 |.... e Preferred........ ..100} 105 |107 
Tr ctfs 2% to 6% perpet Standard Gas & Elec(Del) .50| *2314] 2414 Preferred ...........100} 53 | 60 ||United Copper........- 100 1 134 
North Jersey St Ry..100 SS eee 50|*z52le| 53lo || American Hardware....100] 132 {134 Preferred ~ <<< cece 100} 10 } 20 
Ist 43 1948....... M- United Electric of N J..100} 90 | 95 Amer Malting 6s 1914. .J-D} 100 |102 |}U S Casualty.........- 00} 200 j|.c.. 
Cons Tract of N J....100 Ist g 48 1949........ J-D} 83 | 83l2|| Amer Press .100} 80 | 85 |/U S Envelope com..... a Oe hake 
Sst Ge 1933....... -D Western Power com....100} 33 | 34 Am Steel Fdy 6s 1935..A-O| 99 |100l6 Preferred ...cccccce 100} 115 /}116 
New’k Pass Ry 5s ’30_J-J SRE Feasts 100} 6114} 62 Deb 48 1923........ F-A}; 60 | 64 {|}US Finishing.......... 100; 89 | 9 
Rapid Tran St Ry....100 Telegraph and Telephone American Surety _....... SO) S08 Joww cll SPOEUNG nccocstuncs 100} 103 |10 
_ § 3 epre A.O e Amer Teleg & Cabie._..100} 78 | 80'2/|| American Thread pref....5| *4lo} 5l4]/ Ist g 53 1919........ J-J} 100 {105 
JC Hob & Berennee =! é Central & South Amer_100} 119 {121 Amer Typefounders com.100} 48 | 52 Con g 5s 1929.......- J-J} 95 {100 
8 .@ 2060... cnices - Comm’! Un Tel(N Y)_..25] 108 {115 RN 1 99 |101 lle U S Indust Alcohol.__100} 32 | 35 
So J Gas El & ‘Trac. “ane Empire & Bay State Tel.100} 65 | 75 Deb g 6s 1939_...... M-N} 100 /|102 © Peeterrves ... . occcdcs 100; 100 /}101 
Gu g 53 1953_.__. SS ea rR ee 100} 40 | 50 Amer Writing Paper __..100 2 312||U 8S Steel Corporation— 
No Hud Co Ry 6s 1914 ih eGold & Stock Teleg...100} 120 [125 elstsfg5s’19 red 105_J-J| 8834) 895g}} Colsf Apr 5s 1951 op 1911] 11134/112l, 
Con M 53 1928...__J- ¢ Northwestern Teleg....50} 115 {120 Atl Gulf & W ISS Lines. 106 734, 8 Colsf Apr 5s 1951 not opt} 112 |113l, 
Ext 5s 1924 enence -N Pacific & Atlantic__..._- 25} 68 | 75 Preferred . ........<- 100} 16 | 17 \lUS Tit Gu & Indem._._.100} 90 {100 
Pat Ry con 63 1931.__J-D é Pac Telep & Teleg pref.100} 98 j....- Coll tr g 58 1939__... J-J| 66 | 6712||Westchester & Bronx Title 
2d 63 1914 opt._._.A-O Southern & Atlantic __._. 25} 90 | 95 || Barney & Smith Carcoml00} 10 | 25 & Mtge Guar_....... 00] 160 |166 
Republic Ry & Light ___100 South Beli Telep & Teleg— PONE 6 ccna cheno 100} ....| 90 ||Westingh’se Air Brake. ._50/*168 16919 
Preferred -.......... Ist g 53 1941 op 1916_J-J| 9978|J00l2 || Bliss (E W) Co com..... 50} 75 | 85 ||Woolworth (F W) Co...100| 77 
Trent P & H 53 1943_._J-D Ferry Companies Preserred.. ... owicénoies 50] 12212}127 | Preferred.......... 00} 111 |1L1lg 
B&N Y Ist 63 1911_.._.J-)' 90 ! 96 Bond & Mtge Guar. _._. 100° 294 ‘296 Worthington (iRiGo pf.100° 107 $110 
*Pershare. 0b Bails. ¢ Salts on Stock Exchaage; see saies-record oa a preceding page. 7 Flat price. m Nominal, $ Sale price. 4 New stock. z Ex-di . 
& Ex-Vacuum Oil, 8, O, of Indians, and Nebraska, ? v. y Borgia. 
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a wo en ——— = 
eet hc rene ene ae Pr 
Range since January 1 Range oy 
pepe meets : pmnars Sales BOs FR KPoox | dn baets of 10banare tax Year 1911 
SHARE PRICES—NOT PER CENTUM Fray of Se GHANGE ya Highest. || Lowest. —_ Hiyhest. 
Wednesday Thursday . Shares - 
Sat Apri amd | Aort0 | a Railroa 100] 103% Feb 10| 110 Apr | om se 109 * sae 
0 8 7\} 101 Sep 
79 Atch Top te Santa ve. 10lig Jan 12 Feb 32} 226 6Fe 
108%] *108 10814 nouilieaie 22212 Apr 3]] 219 Apr 
10054 110 *10914 109tp ae oti 103% Apr’? vn othe homens TS Aine” 100 1804 Jan 2 3484 Mch 25] aoe och Lt Aug 
* Yost “103% 1033 “a8 390 ° 218° 220 tae a I3llg 13114 272 Jones & Leen abe ae Apr 6 po Fee 31 Otte Oct | 1223, - 
Rainn 10] Jos ees 1. M 2 ' ‘b} 300 
sg el Vas we ae 2 ie oem] Hake] eth Aes] a 
gia oy 7, et, ‘ 2 : . 
a. 100 “008 100 | 9912 Sno sone” 300 298 ° 298 _ Pst Be eee ; omen z burban El Cos. - jan 26] 77\g Feb 20) : hd Het 
*208 300 | 298 298 |#298 oo oe Lee ee fen ;, Manet "Ware fies Cos-}| 12 Jan 6} 12lgJan 6 38lo Jan | 63 J’ly 
*13 615 | #13) 15 | #13 ity) #76te Bity se ae sen ah on boston & Wore Biee SS Apr 6 $7 Jan 8 ssizJan | 53 vip 
*76lp 8ll, t76le tbe Plat lo1s|*.-- 1013 Last Sale} 12% 45 Unie Sede ro RY & UY 2106 2167 Mech 14 44 eo i 107 Meh 1512 J ly. 
wins Ieee... “2° #54 6 ~"F aet Sale\167 Mcoh’l2| ..._.. 10812 Jan 265 Jan | 272 J'n 
54 | 54 54 Last Sale| 16 Sy Do a-se-0 272 Jan 18} + 8 
©1867 189 *167 169 |#167 iigts staid i121 p~ rer os oer aes connect et == 100 125 aor 12 $38 ys Lifts Jae 184 ine 
lo -——= wee A aad — 5; * 49CN VU, PCL... Uk 
big Gh se Romeo 136° 137 7| 135% 126s nas 125% ey Sin ty & Bleo eotric...-100 Mat? Mech 21 ote Jan ol we eee ann see 
gets oe on pte 2 * ~ fil a ae aoe @ eoeuPr i i 33 Do ke ee ‘ e€ 
+78 179 *173 179 tase "oie shble be *861p oa 143 Mch’12| _...._| -daine entra -----==ta0 .S ay : ‘Bihg Jan a oof 16 Apr ee 
* 8744) #87 8733) S87l2 87 *142 Last Sate 21 | 1,890] Mass B See rs 797g Feb 13) 83 Feb 28}/..-...-...|. 15183 Feb 
142 144 : 1 ii 1 '320]. Do. pret Stamped._! 8 14235 yo 2|) izéi4 Sep 
*142 144 |*142 144 Qily 2iyl 21, "21 2 4 Slip Sil, 320 Hartiord.100] 136 Feb 2) 14: Jan 24]) 13¥Y Jan | 142° Mch 
21tq 2119) #2114 2ils Siig 8ly| 8133 82 | Bite 82 138 138lo) 635)N ¥ N H 100] 14012 Mch 19 143 Jan 29|| 210 Jan| 214 Nov 
Sl 8134] *81 8813; 140 * 140i 140 140 | 138 ge 140igMen’12 weed Noe Wor pref_100 Jan 21212 Jan 183 Mch = nee 
pret. 187 Jan 31j} 1 
1408, 141 | 140 1403; nase Siok: Tae 213ie Jan’12) _.. Norwic 00} 1831, Mch 29 42 Jan 
tt Oe ---| Last Sale 2 Old Colony... 70 Jan 24 ; 21 "\y 
Seen peeee rene ‘183ig 185 |+183lg 185 #1832 1 185 1i| Rutland 16S... 7777100) 260 Feb if 174% Ape d ee ee. 192 May 
*18t2 185 [+183ig 185 | 183g 1831,4*183 73% 173%] 172 172 | 260 Unlon  Pacitio=.~7777 Bol sae yee 7B aba’ gan toll 168 Mak] led Dew 
17alp 17312} +i 74ig 174%) 17434 1749/4174 17414) 179% 17375) 172172 | 260 Vermont & iess7777100] 61 Jan 1838's Feb 20] 185 Sep | vs jan 
tt te Oits “soll Plip| #9184 9214) *91% 92 t Sale|164 Feb’l2 ~" 469] West ud Stl. 7 772 a. a + 10312 Mch19]/ 10) Aug| 105 Jan 
cece mace! case Ge aiit:: an 11 2 
ode: 80 ue €; 102 | 10ilg 1011 633; Dec 
+idiie 102 | Fdiiy rO11e| *i0i%» 102 | 102 ml nem..100] 684 Feb 28] 63% Mek eall wo jek | 10sit Mek 
11g] Glig 611,} 608, 603, 855 hospi re --100] 100° Apr - ote ns 15 3!y Aug wt sen 
a ‘ eee eee e : 
OO 101. | iota, 108.1 Leu? 1Sk"| 1001» roost aso ® | ae gel 1883 Amer Pie” reining: Eerie ~ + goat en Ol ada’ Sem] 123 Feb 
10012 101 | 10014 100: 33,38) 3% 3%) 33 7s| #144 14%| '646| Do pr * Refin_- -100 te can BU) oes! foe all Whitsdan | idle Mav 
Se) oe a 143;) 14% 143: 14% 14% 12734 128%} 2,657|Amer Sugar ve: 116ig Jan 4) 123 Apr 1315, Aug] 15314 J'ne 
1484, 148, 1419 143: , 1293, 128 1291s} 128 12 s3A 1213, 122 315 Do pret... . Telex 130 137lg Jan 2} 149 Mec > 2619 Dec 36'4 Mch 
129 13084] 129° 1308; aout toes 12214 1227%| 122 122% 142% 145841 3,722|Amor Tel-p & Velez 25 Jan 31) 30 Mch22|| 26i2 Dec 9619 J’ns 
122 123 122 1223, 12214 “te 14510 146 145 %g 146 ‘ Mch’i2| _.___. Amer.can W <BR aad 86 eb 5 Y4l, Mch 23 vie Dec 81 Nov 
146 | 14534 146%¢ ant Seley tg WAS “| --- ase Bae erat aeeeence 3] 813, Mch20|| 77/12 : 
tie wl oe wed ee we] A | a NpoePtSloerseeeiaal 12 dan 3] 105 Menzel! 89 Dee | 1001 Des 
“Ollg Y1ic} “93, On 7s 9 | 79 en een 74| | DO DEC... ga wwenns se 4 : 26 Jan 
+78" 30°) 70" 102 | 103 108 | 103 i eT 8 | Bie 8 | 850 Au Gult re WYSSC- “io0] 15 Mobis iby Jou gill nitden | 13 May 
--- 103 | 302 % 8 | * 5 aro ta on * 7 Dec 
ie 78g Zio} 78g 73g] ¥78g 8 “16° 17 eyes i a 3,653|Zast Boston 4 oh ace 12| 300 * Meh 27 275 wep 167%, May 
1612 1612] 1615 Tl a5 a6 | Sidtedb |. 44 ait] ass ang’) *4e, Galson ile Atum..-100 155, Jan 2| 172% Apr 9 . Jan Au 
7 At ner baled pslen 
‘ a 994 290! 290 oe 172 171% 172 1703, a7M oo "93% 194 dassachusctts Gas 702199 9312 Te a: 
eo 384 ‘Se ee] ie aS Ga aly 288 | i emma Liaa-<10y) 2g Fe 
96 203, Telephone 
220 220 leas 284 ae 221 ele A "ely ‘ 108° apria| .."|N i& Gotten ag Yarn... 100 1100te Sam it 
S — Do -—<<« rr? 
e102? 7277 +102" 104 |s102 ° 104 |+102 10419] Zast Sale| 041gApr’12 *-"T36IN B relephons.- 7777 . he 
©..4) WO be... 10412)*. 188% 1 5ai9 15834 Lae wae vortiand and (Me) Elec. 400 72l2 Jan 
eos ae | oot 160% 18is, 16119 ie 16llp * t7"| Sealtipece Button-Hole__ 10] 13% i 
16084 16114 160t2 161 — 160% 1634 1634 16%, 1733) 1 104 10dle 653|Swift & Co....... are oz Jan 2 
17 17 17 1043e} 104 10419 10414 2 01 301 1,179 DUEEIOUOR. ccenese - 25 28 Jan 
104 10412] 103%, 10412] 104 ‘| #30 31] 31. 31 2 29101 De: DUB... vcbenes $5 Jan 
31) 31 31 #29 2912} 2912 2942] Tnlon Copper L & M 25] . 
#29 20%e 2 i “ot el 8 eal 3 atl ne M elUnieea Feat 1 fir ey 
en ie Pa eae etal ee? ee | EL bl | isan{Un.tnos Mach Oorp.- 28] dete Jan 
4 185 | 184 185 | 18414 185 es 613) 51 61 | SL 51] |, il Do popevcsace OS Feb 
ai Silo} 50g 51 , a yy 30° 29 29-2914 69% wile 97.193 U S Steel | Gorp...---100 10718 Feb 13 
28le 2 2st th 7134 725; she ate +112% 1131, 112% 113 S005 RO PO sopscccee 
112° 112s) 11314 11312} 113 113 . ing 2 5i4 Mch 28 
‘ 895|Adveature Con.._... Jan 4 
ae Gl, 75s te, 753) 4, solAigons Dicinenn ae —* > 3 
51 Ble 5lo = Gls Bie y 5r2 785 634 714 4 7 sae 4 aA a at an > pe 
“gom 85%e| Size 83 | Sty Sor Bris 28tj| 27 ats] 26% 27 ‘067 am aia Com'l ctts dep-| 2 Jan 9 
o713 2712] 271, 23 | 28 ete gt Big | 5% 6 a te 7920|Honaaece, Dev ase "5 “Oy Fob 
57, "8 55 , ' : C 
bier Mies “Tle 8 | 7 7% 4lq 4g] 41g tpl © 41g. a3| _ “luintte Coalitions. tl ioPen 
a BB Bn Be Be ee Hutte & Sup Cop (Liai 10] iat Pep 
Oi S| “Bi, BS] “Bois STL] “Bin BY] gore 7 Alo 435 ao | *iSiciumes.@ Heo.” 25] 400, Heb 
4 7484) 7384 748) 7312 T4l4 490 485 485 Ventennial___...... ° 14 Feb 28 
485 489 | 490 493 | 493 “ait "21 21 | 221g 225_) 32. th 2,710 Chino Copper... 03 * Mech 26) Sep | 603, Feb 
258 285s] “Shy Sarl sez soli] 28% 29 | 26% 30°] 20% 29/2, Cons Mercur Goid_- 100] “60 Jan 81| ‘“66le Apr 11 O Fee| 7° D 
ee ae, 635e|G3in Bolo] 64. 65%) 8,001 Hoppe a Hange Con Co Sa Sen iol 1st Ace lill Sle Auel lds J'ne 
“G3” G33] G3 7 | “7? 4 ili, 15 | r¢,p0elBect Butte Cop iin-. 40 tit Jen isl 160 Sig Aug} 14 J'n 
1, 2 '941|Prankiin _.-.-_._._- 
13% 15] 15 1434 154) 14a 15 {'697|Ghroux Consolidated. 5| ate Feb 6 
15° 151s) 15 51516 6 v4 5'%10 rape Granby Consolidated-100/ 33° Feb 6 
6 646 Gig G16 £3 581g 55 5713¢ res weens Camanea..._. ZU >” ma 
433, 44 | 4315 44 9 Qs} 8% gous "585 }Haneoek Consplidated i = ao 
9716) Oly 33 8314] 3212 B2i2 345) Helvetia Copper-._-. 133 Jan 16 
4° als 83 te el tt sit] eaeet aan hal Dg...-.- 18° Feb 
re 15s} it 151g 16] 151 1515) 2,070} nspiration Consol CL rl tee 7 
si HH ed tt | {elieiad Geeen Coaie.-- i] Siegen a 
20 *44 -_-—<— : , 9 Saeeeenoee a 
ay at") 23 srt Sut] She ie] s.ttaliste Ropate Copper-- 23] Sun Jan te 
ok 28 28 ona, 215,¢| 2% 2% pi Sewekane Ocho... 25| .80 yan 
2189 Ze) ¥2ty ; a 8) S| le Laake Copper r O.n--- 35] “aig Feb 2 
*17g 115,¢ 1446 47l, 4 51 534 6 f‘ines...8 10% Feb 
‘ot “8 40 am A) ver 1S) een bey ie ee jan 8 
a ¥ Pe 142 131, 14,957 |. alana! Coppbi>==--2~ * ose Jaa 2 
eae Al a a ee a) 
26 2615] 25% W314 834) #3lg Sy oealbbaniccl.. RH oO 
*3lp 334) Bio 64 66 os 752|Nevada Consolidated. 5 1 Feb 
63° 63 6334 201g 20lgi 20 20l4) 2, N w Aspedeen | -treoaied 25, aly 
2085 2014 Sig 5%| 5 Sig 15,9001 NF © pani 5 oe 
ay er 41 Sig Sgt 3 OS 050) Nile Butte BPapavnwn- 28) SENSES 
3° 814 7189 8334 35 3212 S4ip BHP 4 ee 25, bly Jan 
3314 34 | 32%, 7 i ¢ ri teal itbeag Ming “coce oe 25° Jan 
a 7 big o°8 101g 1028/0 Colony... ..... .S 44 Jan $1 
oe sat bia] sie an] “ItialOkd DomtafonO5=2-- 5] 44" Jan of 
sais ost] os” ph) 18] 17 aig | 147‘ air) 307 Pond Creeit Coal 2222 10 73g Jaa 29 
11615 11619] 1169 1161s] 118° 118 a aa eH ps 3 2 co Sap cata 25) 7312 Ja 
151 1519] 1514 15t2] 15ty 15tg] *15Ig 86| 862 87°] 8512 86°] — 4551Quin onsol Copper.. 10} 1613 Jan 20 
85° 87 °1 97 of 138 Site 19% 20 | 198, 1934 ie 5 te 3.208 Space Fe Gold Cop. 2 Ten 31 
é 8 3 357|\Shannom .......... 
oP she eal ogg stl oad ot] Bt ak) apt ab | plage Sn 2) 8 Bee 
41g 147 2 4 1 "3551 supertor........--.. 
+4 ie it, lig lig lig iis a3i° 323, 84 3212 33 2,359 popaet phe hee ea lifin 10 24s¢Apr a 
Bilg 3319] 32° 33 “olga atk oudl oath othe ait 20 | | a en 25] 6 Jan 16 
lp 381 2 Pr 2 es we 
on 301! 35? 3 ° 30 3010} 28 = > oo a 8l4 14,637) Ueinity ne Copper - 1 3lp Jan 31 
61g 612} Gla at 2 = 3 81516] 3%q 38 hed, 11454 us smelt Ret & Min. ao pe 10 
1 8 1 2 ’ as , 
$0u, 3914/ 38% 90°| wast, a0°| saat ‘ssi asa, 48% 49° 49°1 's97|_ Ds Apex Mining=2- 5] _2te Jan 
dau 49'| 400 ase, —_— . & Re he Beat 1535 ueairapes MiGlaig-2 oth baat Gee 
3 1419) 11, ae 2 
amy 16 | ry 14 | 184 140] 1 tiy'| 631g 634] zl 6384] 2/386] Utah Copper Ortirt 25] aig Meh 21 
$414 647:| 64 651s] 6453 64% a —_ Sig Sls) «BB | (2'2051Vic-oria eh an chan Sie 2 
41 458 dle 43, 43, Hl > 4 7 8 7 634 7 1,295 \ vas’ 2 a aT 25 943, Jan 2 
a8, 71 7 714 68, 63 7 9 113 113 113 113 145 Wolverin siilipipanalipasd 25 134 Jan 5 
#113 115° 113 113 pare a  * At #210 272 252 252 1,505 a a m ~y Tighe. = - 
23 2 4 : -rizats. @ -dlv. 
: rr Pore: 7} 2 New stock. ¢ Ass’t pald. 6 Ex-stocs div. A Bx-rignts 
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BO | Pries Weeks Range BONDS Price | Ween: es | Range 
BOSTON 1K EXCHANGE i fe or 4 Since BO N sToCw EXCHANGE Frid Range or Sil Since 
Week Bnding April 1 Apris 12 Sale Jan. 1. Weel Ending April 12 Apri 12 SH yan. 1. 
_ Bid Ask\Low High| No |\\Low Hi : Bid Ask\ Low High| No.\\Low High 
Am Agricul Chem ist 5s...1928)A-O| ......../1024, 1 11 "20g General Motors Ist 5-yr 63.1915/A-O/; --......-. 9914 Feb *t2}-._.}} 9914 Oo, 
Am Telep & Tel coll tr 45-.1929)J-J) 91 pase 90% O1lg 91i4{} Gt Nor O B & Q coll tr 4s_.1921|J+J3| 97 Sale| 9 07 | ill 9612 9819 
Oonvertible 4s__......... 1936|M-S)} 11412115t0/115 Apr ’12]__.- n 11534 arister nape hatha we ~1921/Q-J| 96l2____| 96% Mch’12]___-|] 9633 975g 
rit Pa ist sf 5s g=c1919 ie eecacsesn Sera C68 {RB ncn mand anne rage Steel deben 5s____. 1913;A-O/; 100 ~ 1001, 100ig 1 10}/1001g 10084 
inc L & S deb 6s_.-.-_- i eae 09 109 21/}103 110 [ila Falls & Sioux C ist 7s__.1917|A-O} .... ...- a) Ae Pe eee 
riz Com Cop ist 6s ctfs of ska ..<.| 82 Sale| 78 82 42)| 54 82 oan C ea) & Spr ist Gn. «= $888 <r 97 Moch’l2|....}] 96lo 9 
Atch Top & 5S Fe gen g 48..1995/)A-O/} 9914 9934) 994 991 10}} 99 +3998, an O Ft Scott & Mem 6s..1928/M-N| 116le117 |116%, 116%, 2 116%; 1171» 
Adjustment g 4s..--7uly 1995|)Nov| 901g....) 91 Mch’12/_._.]/ 91 92I¢/]} KanOM & Been 4s_______ 1934|M-S| 92te.... eats © soso On 1g 
Dee aaconed July 1995; M-N 905 O1t2| 9114 Mcoh’12}_...]} O1lg Olds pee §) income 5s..... 18 M-S/ .-.. 87 87 85 89 
A Ae = = Seidel 1955 He o<e6 oses ome Mch’12|.._.//108lg 108ig]] Kan C & M Ry & Br Ist 53.1929|A-Q/} 10214... pOgt2 Hon, 12]...-|| 10212 1021 
a pg sseuce 1981713-D} ........ 1105g Mch*11/...-/) --.. .... wary g Hoge Ont ist 63.1925 Bal o656 woes i ae 5 Oe Pere 
Ati Gulf & W Ts Ss Lines 58.1959] J -J| 6614 Sale} 6614 67 18 7 681,1] Mass Gas 4 4s___._---. 8 91 jJ-J| 99 Sale 99 9914; ti] 98 99I4 
Boston Elev or g weber > RMIT, wean oude 95lg Feb "12}_..- 951g ees Telaniees hw se +t a ee L00!g Apr ’1z/.. -_|/1001g 1001g 
Boston & Lowell 4s__..... DERG TET ake Se0u bGOl, Mich *09]....]] .... .... New Eng Cotton Yarn weer F-A; 98 ....| 98 98 21] 961g 9834 
Boston & Maine 4 %4s_..... i944 PO) edee asda 1041p Oct ’08}....}) .... ....]] New Eng Tel-ph 5s... .. MEER ie sw os ean 10143 Mch’1lj...- o... -... 
Im Bree Tidedadsat TMG dund wwhiteill s ebeaccos ued Gabe aie WS oie apie CS Glare i918 - Sao soe? ED neal etki: melon 
er Lt go * Beet 95 Feb’12)....1 95 9 New England cons g 58_...1945)J-J} ........ 97g Jam *12)-..-|| 9984 097 
Bur & ‘Mo Riv cons 6s_.... 1918 J-3 ID waitin aoe Apr °12}..../|103 1031 Boston Term Ist 4s____. oT Se aaa Shee ee & mR ele 
Oedar Rap & Mo R Ist 7s_.1916|M-N/| -... 2... 1115g Sep ‘11/_._. ¢ New River (The) conv 53_.1934) J-Jj| ....—_ - 8. Se Aildwn Al dnde «soo 
nt Vermt ist ¢ 4s__.May 1920 ys 91 93 | 91g Gilyy 4 B9lg 9214 NH & H con deb 3 ¥s. -1956 GUD ick suet waren 9214 Mch’12]..-.|| 921, 
B & Q Iowa Div ist 5s_..191% 8 aden ea6e Da SOG Ete nda duis dode gt PR ae Pe ee 1948 274 RR pais Bi + 132 ch’12}....}/13184 13212 
Iowa Div 1st 4s......... 191%)A-@| _....... Y¥lg Mch’12/___.|| 9919 9910ff Old Colony gold 4s________ 1924|F-A| .... .... BAe isin dl bebe tide 
Depenture S¢_......... 913 Ba 1008,101 |1007s Apr ’12/___- 1007g 1011p}f Oregon Ry & Nav con g 48.1946) J-D/ .... 1. 084g SOP *00)... all oksn sasp 
Denver Exten 4s__...... 1922)/F-A}| 9984._._} 99% Feb ’12|____|| 997g100 |} Oreg Sh Line 1st g 6s___._- ver EY 5 eggs: 11334 Feb 712]... .}}1 1334 1133, 
Nebraska Exten 4s__._.- 1927|M-N/ ........ 98lo Mch’12}__...|| 98lg 98igif Pere Marquette deb ¢ 08; . SRItIen? s..< dan. 95 Jan ‘12}...- y 
2 i g fad i eae 921 y-S aS PES O9tg Feb ‘1)/....}) --.. 2... Repub Valley 1st s f 6s__..1919)J-J| 103l9___.|103 Jam ‘1}}...-}] -... 2. 
Illinois Div SBM Rds 1940; J-J| 8712... | 87ig 87ig} 4/| 86% 873.1} Savannah Elec ist cons 58._1952| J-J | _...__._ 7O0ig Deo *3G) 24-28) cece once 
Chic Jct Ry % St Yds 5s..1915) J) J{| 10034101 [101 1011» 6|| 10034 1013, ]} Seattle Elec ist g 58.__.... 1930)/F-A/ 104 105 |104 Meh’12}_.-..1}104 10412 
Coll trust refundin c. 48-1940 A-O]| 88g 90 | 90 90 21 89 91 Shannon-Ariz ist ¢ 6s_____ 1919|M-N| ........ l 91 9]} 88le Ol 
Miiw & St P Dub EROS eEL coon beck 33 eS oe PS ee Terre Haute Elec g 5s____. | EX fa a , $e5 i oo eer 
hM & St P Wis V div .- ee ee 5k ie. RR Se ae Torrington ist g 5s_______. SS nwceudwuwe aa-+- 9934 
& No Mich ist gu teen 1%) | ees Jan ’12/....1|} 99 99 Union ae or & lgere 4s_.1947|) 3-3} .... __- 1008 Mon’ 12}. 1001p 10053 
hic & W Mich gen 5s_.... 1921;}J-D} 95 97 o7 971le al 97 101 20-yea Lf *» Seen og) ES | Raat 1031g Dec *11)...-]} -... ..-. 
loncord & Mont cons 4s...1920) J-Dj} .... .... 9712 Sep ay Jae wa, Cakes United Fruit | oon $f£448...1923|/J-J3| 673 971s} 97 97igi 101] 955g 971g 
ludahy Pack (The) ist g¢ 5s SH Sea 10014 Aug’00}_. 22H] 2.2 21k Debenture 44s_...._.. 1925) J-J} 9573 961s} O6tg 61g} 21] 9534 961 
furrent River ist 5s_...... 1926 4-9 100 ....}100 Meh’12|__.-./| 991,103 {] U S Steel Co 10-60-yr 5s Apr 1963)M-N| .... ...- 10255 Mch’ 12 ..-=|| LO 15g 104 
et Gr Rap & W ist 4s....1945 4: i Re Sy A 8614 Feb '12]..._!| 861, 861,]] West End Street Ry 48....1915)F-Aj| .... 2. O9ig Mch’12}...-/]] 9Olg 9Olg 
Dominion Coal ist sf 5s__..1940|/M-N} ..._ ...- 99° Apr 12)... 9834 9Y14 Oe BOB is wigan ia oe OU | eee 10014 Feb ‘12|_...}/10014 1001, 
Fitchburg Weereoreoacosed 3th SE cintiness inane 103le Apr “O5i....1] ...4 «.-. Gold d ture $6 400-<181 Oi: De #éed Ubue 08% Apr °321.. cod ccse suo e 
lian leet iaitiahs eth etnies O27iM-S} occ once ly». eS BS OGG Git de chsdviviadead yo 20 aa ee O6ie Nov '33i....0 dss can 
Fremt Eik & Mo uA bg 63222193314 A-O} .... -..-[127l2 Meh ‘12}____|/1271212710]] Western Teleph & Tel $377 71932 j-d <p 100191001, 1 14|} 99lo 10019 
Unstamped 18st 6s___.... LS) ee 127 Mch’l2)...-||127 12719 Wisconsin Cent ist gen 48_.10491J-J} .._. ...- 9352 Feb ‘12}....}| 9353 985, 
NOTE.—Buyer pays accrued interest in addition to the purchase price ior all Boston Bonds. * No price Friday: iate:t bid and asked. {| Flat price. 
Ss 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly. 
















































































































































































Share Pricos—Not Per Centum Pricos Sales ACTIVE STOCKS Range Since i, jor Previous 
_ _ --— —_——-- -- of Uw January 1 ear (1911) 
Saturday Monday Tuesday Wcdnescay | Thursday Friday Week |(For Bonds and Inactive —_ =- 
Apri 6. Apri 8. Apri s. Aprii 10. | Aprii 11. Aprii 12. | Shares. Stocks see below) Lowest Highest Lowest | Hishes! 
Baltim 
*.... 108 | 1O7le 1071e} 10712 1071s] 108. 108 | 108 1101s} 1L1l 1121, 542;Con Gas El! L ra Pow. 100 J 3} 11212 Apri12|; 64 Jan 9512 Dec 
eee Bee l14is Bi4lo] 114 1141¢} 113%9 11414] 114 1141s] 11419 115to 640 ae: ee Va. 100} 101 Jan 2] 116 Apr 3}; 89 Jan} 101 Sep 
101g 108s] #101, 105s) #101g 10%/*__.- 103g] *101g 10l,] 101g 1014) 1,418|Houston Oi tr ctfs__100 8l4 Jan 3} 10% Feb 14 7 Meh 1g Aug 
*63 63leo 63ls) 63 G3le] G63lo 63lo} *63 64 3 278 Do _—C=opref tr ctfs_100 Jan 25) 6414 Mch26|| 45 Feb; 79 J'ly 
12912 12915 1380 =«—(130 130 ©6130 130) =6130 130 130 |*129lo 130 78| Northern Central - ... 50} 127 Feb28} 130 Apr 8)j/ 121 Jan} 1302, J’ne 
| ae, 26 26 25To 25%;| 25% 26 }*.... 26 | #253, 26 2,756|Seaboard Air Line...100] 22i2Mch 7/ 27 Apr 3} 20 Jan; 27 J 
62 S52icf Gi; 52 | Siig SlSfe.... G2 | -... ....] *511g 51%) 2,244 Do pré: ...... .100 4512 Mchl4/ 5219 Apr 6|| 33 Jan} 50 N 
2014 208, 2H} 2h 21%} 20g Zils} 205g 2114; 21 21%} 11,402)\United Ry & Electric. 50 1814 Jan 2} 21%, Apr 9j| 16lgJan 197% J’ly 
| Philadelphia | 
*13, 2 *13, Qig) *13g Qi #18, Qygl #13, Qs} *1lg 2 | -...-- American Cement.... 50} 2 Feb 9 7 Jan 10 5 Nov| i7t2 Jan 
4414 4412) #44 4439) 44 #444 44 44 44 44ig) *44 44l¢e 230|American Raiiways.. 50}; 44 Apr - 45lo Feb 1 42 Jan| 461; Nov 
${3%s 4414 44 441g) 44 441g] 43% 44 | 44 4419] 44 44 | 2,463/Cambria Steel_...... 50} 4112 Mch 2] 443; Mch28}| 407sSep | 48% Feb 
*12 123) #12ig 22lo) *12ig 121g] 12ig 12ig/* 12!g 1214} *12ig 121, '110|Blectric Co of America 10} 11% Feb 2] 1214 Jan 29) lli> Jan lzlp Jan 
i 5473) 55 55 543, 55%| 5514 5514) 551g 5514] 55 5519] 1,880)KBlec Storage Battery.100, 523, Jan 16) 56%; Mch21}| 481g Jan 56lg J’ne 
2015} 20 20%) 20 20 201, 2034} 20 2014; 20 20 1,777|Gen Asphalt tr etfs_..100} 18 Apr 2} 33lgJan 3} iS Aus 39l4 Oct 
62 63 628, 63s} 63 63 6215 63 621 6219 6310} 1,116 Do _—icopref tr ctis.100} 593, Apr 2} 73 Jan 3 aus 837g Jan 
cess <see Bla = Glp 6lg = Glp Glog Glo} 1... ....| *6le 7 40|Keystone Telephone. 50} 6 Apr 4} Stig Jan 8 Vig Jan 
301g Bilg} 3014 31 300s 3 B0lo 307g} 30% 32 31% 3214] 6,878)Lake Superior Corp..100} 27l4Jah 3} 32l4 Apr 12 oie Sep 32 Feb 
2} SBI 89lo] 89 891s] SOlg S9lo} S89lo 89s} 89 89 '381|Leh O. & Nav tr a. 50} 87% Moh20) 90lgJan 3 Ta Sep ne RB Jan 
821356 82'3,;¢) 827g 84 [83% 16 83! 83lg 8333} 83%, $334) 823, 83 | 2,312|Leh alley _.... 50} 78ig Feb 5) 927g Jan 1 746 Deo 
12ig 1234) [26g 125s] #12ig 125g] 1253 1253} I2lg 121s} 12l9 1212{ 1,325 Lehigh Valley Transit 50} 8lgJan 3) 123; Apr 6 ¥7g Oct 
29%, 2907%sf 291p 2934] #2915 30 2910 297} *208g 205g) 2919 205s 456} p sent a adi a . 50; 23 Jan i2| 297g Apr 6 1sté re + 258, Oct 
Gye 6253 627s] 62I%6 G27ef 62%qq G27%sef G62Is 625, 625s} 2,354 pennsylva ania RR_. - = | 6E4y6 fan 27} 627g Apr 8)}} 5933 Sep 65 Feb 
4 53ly 531g 53lg) 53  53lg| 5234 5234) 5234 53lo| 533g 53%] 1,690/Philadel Co(Pittsb) .. 50lo Jan 11} 5614 Feb 16 Sep | 50t4 J’ne 
181g 185g] 18l9 1853} 1814 18s] 18 ESl4] 183g i8te} 18l4 18!2| 33,692)Philadelphia Elec 25 167g Jan 2| 18%Jan 25)| l5tgNov; ils J'ly 
4 23lgf 23lg 23l4] 23%g 238gf 23g BWItgf 23ty 2314] 23%, 23tyf 2,131, Phil RT vot tr ctis.. 50] 22% Mch22| 243g Jan 25|| 17 A 24lg Aug 
817g S2igh 821g 825s] 825g, 83 8214 S83lp] S83l2 84416) 83 835s] 24,636) Heading.__....... 50} 7414 Jan 11 a Apr 11}/ 664546 Sep 808, Feb 
7146 7x 77g) «= 78g 773) 784 Fig h72%yq 723 e 77, 8 | 3,343/Tonopah Mining..... 1 63, Jan 11 g Mch26}} 5lpJ’ly Jan 
5084 2 505n] 503, 505, 4 508, 503%) 1,492)/Union Traction...c.. 50} 4034 he 52s Jan 26}} 43 Jan} 528; Aug 
871g 878, 4 87%) 8734 87%) 88 88 = | 88 83 875, 88 | 855) Union Gas Impt..... Su} S8fily Jan 89 Mchil15}} 8414 Sep Jan 
PHILADELPHIA Bis |} Ask} =6PHILADELPHIA PHILADELPHIA Bis BALTIMORE Bis | Ash 
Inactive Stocks Bonds Ph & Read 2d 5s 1933 A-Oj ....|_...]/}C Ry Ext&imp 5s '32 Ms bcttabisine 
merican Milling ......10 Hgi ll, Prices are al “and Ex Imp M 4s 1947.A-O} 100 «|| Chas City Ry 1st s Ge 8 zi Tey oa 
mbria Iron... 2... ee Ste ee interest’ Termin.i 5s ¢ 1941.Q-F} ...- Chas Ry G & Bi 5s '99 M-S/} .... 
tral C & Coke. _100 -.--j....|/ Alt & LV Elec 4 Ms'33F-A PW & Bool tr 4s "21..J-J/ .... City & Sub 1st 5s 1922 J-D} _. ..}.... 
beiew ..--.}....|| Am Gas & Elec 58 '07_F-A Read Trac ist 68 '33__J-J] ___- City & Sub(Was) ist Ss '48/ 1034) __.. 
Trac of N ----100 6 j....} Am Rys 5s 1917.2... A-O Roch Ry & L con 5s’54 10114}. ...|} Coal & C Ry ist 58°19 A-O} 95 |.... 
antown Pass__.. 50} _._-|__..|/ Ati Gas ist sf 5s '60..J-J Spanish-Am Ir 68 '27._J-J3 1015, 1013,)} Coal & I Ry 1st 5s ’20.F=A} 1011.|__.. 
untington & B T....5] ._..!|____}] Berg&EBrew ist 6s'21 J-J Stan'd Gas & E 6s’'25 M-N/ ._../._../} Col&Grnv ist 6s 1916 J-J| ... |... 
Oc ant 50; 23 |. ._.]| Bethieh Steel 6s 1998.Q-F Stand Stl Wks ist5s’28 J-J} ..../.._.}}| Consol Gas 5s 1959...J-D} lov |110 
lana Union Tr....100] ____]____|]| Choe & Me ist 5s 1949_J-J U Trac Ind gen 5s '19- J-J} ..--|---- Gen 4}48 1904...-A-O} 98ig) 98lg 
ance Vo of N A__.10| 211s] 215¢]}Oh Ok & G gen 5s 1919 J-J Un Rys Tr ctfs 4s’49__ 78\.| 79 ||}Cons GE & P 468 35 J-J 9012 
ter 5m Pow & Chem.5vj _.._/_.../| Con Trac of N J ist 53 '33) ..._|....]} United Rys Inv ist colt tr Fair & Ci Tr 1st 53’38 AS Wilgissce 
hog ag Rys, pref...10] ____|___.]] Det Co Rys tr otis 4s’°49J-J | ....|..--]] 8 £ 5s 1926_..._... M-Nj 83i-] 84 || Ga & Aia Ist con 5s‘45Jd-J} .___}_... 
vet Secur ties..100) 19 }__..]| Blec & Peoples Trtrectfs..| 88 s|| Welsbach s f 5s i930 __J- Di} 90lsj 91 || Ga Car&N Ist 58 g ‘'29.J-s} 1053,/107 
cS a ae 100] _.__}.___j| Fr Tae&H Ist 5s 1940. J-J} ....|....}} Wil-B G&B con 5s’55_J-3} 102 1103 || Georgia P 1st 6s 1922_.J-0} ..2.].... 
systone “Tele vtc...50] _. _[.___||Gen Asphalt 5s 1916.M-S| ____}|..--.|| York Rys lst 5s 1937.J-Dj 94 | 95 ||GaSo & Fia ist 5s e600) iackcs.. 
RUS ae Pee ee a Ry 48 1933__J-J |} ....| 83% G-B-S Brew 3-43 "51.M-S/ 4634) 4714 
systone | ateh Oase.100| 96 [i100 tate 4s 1943._.F-A| .._. 64 1p] BALTIMOR | Knoxv Trac 1st 5s 28 A-O} .._.}.... 
Brothers. ....... w-10} 17%sf 22. Reyeaone Tei 5s 1935_J-J| 82l2 ints Inactive Stocks MaconRy &Lt 1st 58'53d-0} 100 [10112 
ttle Schuylkin_____ 0} 58 {.__.}| Lake Sup Corp ine 5324.0] 77 8 || Ala Cons Coal & Iron. eee ~-<-j--e~}}| Md Elec Ry ist 58 '31.A-O} ... }.. 7 
nehilt & Schuyi H__-50| ___.| 60 || Lehigh Nav 4s ' 14 -Q-J nc colce poll NE ee aos 109 ----|----|| Memphis St ist 5s ‘45.J-d} 97%)... 
at Elec Lt & Po.100} 20 —_ Gen M 4s g 1924.Q-F} _...|104 || Atlan Coast L (Conn). e 376 \2771o|| Mt Ver Cot Duck ist 5s__} 75ls|___. 
KererreG 3. 100} 70 f.___||Leh V C Ist 58 ¢ 1933_J-J} ..__}10914/) Camton Co_..___ 2... 146 {150 || Npt N & OP Ist 5s’38M-N/ ....} 99 
orth Pennsy)}vania__.50/ ..../_._.|| Leh V ext 4s 1st 1948_J-D] ..._/.--- Georgia Sou &  aneien 17 35 | 40 || Nor&Port Tr Ist 5s’36J-D} ....} 891g 
nnsyivania Sait... 1231 (124 Conso’ 6s 1923____- . coorek ist preferred_.... 100} 97 |____]| North Cent 44s 1025.A-O} _..L} Le 
Pennsyivania Steel ....100 ----|-..-}} Consol 44s 1923...J-D| ...-|----|| 2d preferred. ...... 100} 81 |.... Series A 5s 1926....J-J] 2.2]... 
Preferred ......... 00] 10) |___.]] Annuity 68..___... J-D| ....{145le]] G-B-- Brewing... .- 100} 21:/ 4%] Series B ds 1926....J-d) Joli. 
Phila Co (Pitts) pref__.50] 433,/°44 Gen cons <s 2003_._.M-N| 9734 981s/| Seaboard Air watenet 2534, 26 || P:tt Un Trac 5s 1997_..J-J7 __ fe 
P rman & Norris. .59} 152 }153 || Leh V Tran con 4s '35J-D| .___|.--- Preferred 2...«.-..« lig} 5184) Poto Val 1st 53 1941. _J-y) 1071; |108lg 
Phila Traction........ 50} 84 | S4lci] Ist series A 48 1935.M-S} ....}...- Bon Sav Pla & West 5s "84 A-O) 20 Jl 
Railways Generai_____ 1 | BRS lst series B 5s 1935 M-S/| ...-./.--- Prices are ali “and Seab Air L 4s 1950...A-O] 875g]_ 22. 
Fezopan eaeat Dev_.i} 10 } 10l4)] MarketStHi Ist 48°55 M-N| ....| 97% inleresi Adjust Ss 1949....F-A/ ....) 81 
ae ae of N eh) _...l....} NatLH&P ser B 5s ‘19 J-J| _.__|100 || Balt City 3s 1030_..J-J| 9414}....})Seab & Roan 5s 1926. .J-d) .. 2 }.... 
Irac Pitts pref.50) ; ..-.}} New Con Gas 5s 1948.J-D| .. -)/-.-- 4s 1954-1955... Various} ..../....|;/ South Bound ist Se.-A-Ul ... bee 
Virgin'a y & Pow...100] 46 |.--.||N ¥ Ph & No Ist 48°30 J-J| 98ty)....]} 59 1016_._....... -Nj ...-|-..-]] U BLL&P jst 4}48'29 M-N} 941s) 9 
rev hy 1 aba wctaaieh 100} 87 |... Income 48 1939....M-N} ....|...-]| Amacostia & Potom 5sA-O/ ..../_...|| Un Ry & El ist 4s '49 M-S} 85i, 4 
Warwick ron & Steet._.16) lle} 11 Pa & N Y Oan 5s ’39.A-O| ..../....}]| AtCoast Lconv deb 4sM-N} 1035/1 Income 4s 1949... J- $5 
Washi ngton-Va Ry..-100 ....| 53l4]| Penn Steel Ist 53 '17.M-N/| .__.}....}] Atl Coast L(Ct)ctfs 5s J-D} 104%,)_... Funding 5s 1936___J- 7 
Preferred .22...... OU] ....1_._.]|| People’s Tr tr ctfs 4s 1943] 92 | 9214 Ctfs of indebt 4s_...J-J} ..._}_...]} Va Mid 3d ser 6s '16..M-Si ___}_. 7 
Weisbach Co_..s._._. OO} ....J02..)P Co lst&colt tr 5s'49 M-S| 103 {103!2)) 5-20-yr 48 1925__._- J-J| 92 | 921; 4th ser 3-4-5s 1921- éddtoode 
est Jersey & Sea Sh..66) 54 I... Con & coil tr 5s’58 M-N| 97ic] 98 || BSP &C ist 4%s'53 F-Al 96 | 97 5th series 5s 1926... are se 
estmoretand Coat... BY le alae | Pit Elec gold tr ctfs_A-O} 103 [1031» Balt Trac lst 5s 29. ‘eS ----|----|| Va (State) 3s new '32 i o--~-| 86% 
i. Gas & Elec____i ctfs 4s 1949 ~_J-J| 82%4) 82leif No Balt Div 5s 1v42 ene hall akan Fund debt 2-3s 1991 J-J| S85ils} 861 
E Raltwhy 27 ke en M 5s 01A-O 106° 1..'<- | at Pow & Li 5s 1938 F-Aj _.../_...!] West N © con 6s 1914_J-J] 1031g}/1038! 
en cterred .222..----501 | ie 4s ¢ 1920...A-O} ..-- }Cent Ry cons 58 °32_.M-Nj ....i.._./} Wil & Weld 5s 1935___J-J] ... jl 
” ¢Bid and asked; no sales on this@ay. == ey rights. W$i5paid. +913 4 paid, 
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Zuvestment and Ratlroad Jutelligeice. 
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The following table shows the gross earnings of every STEAM rail 
can be obtained. The first two columns of figures give the gross earni 


RAILROAD GROSS EARNINGS. 


columns the earnings for the period from July 1 to and incl 


statement to show the fiscal year totals of those roads whos 


period. The returns of the electric railways are brought together separately on a subsequent page. 


road from which regular weekly or monthly returns 
ngs for the latest week or month, and the last two 
uding such latest week or month. 


We add a supplementary 


e fiscal year does not begin with July, but covers some other 
































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Lates! Date, 
urrent | Previous| Curren: Previous ROADS, Week or | Current , Previous| Current Previous 
casein ce yt “Foor. Year, Year, Year. Month. Year. | Year. Year. Year, 
$ $ $ “RE ae 3 $ 
AUN O & Nor East. March ....| 341,084] 304,027) 2,892,038] 2,761,875 || N Y NH & Hartf..|February -/4,848,962 4,182,774) 42,695,568 /41,325,715 
Ala & Vicksburg.|March ....| 133,973) 146,138] 1,296,529) 1,393,284 || N Y Ont & West -.|Feoruary -| 727,068/ 604,552) 6,153,585) 6,263,794 
Vicks Shrev & Pa|March ....| 123,368] 121,020 1,142,432 1,182,744 || N Y Susq & West../February -| 295,216) 310,652] 2,617,228) 2,516,254 
Ala Tenn & North..|february - 14,188 11,000 111,025 81,017 || Norfolk Southern. ..|/Feoruary .| 251,182) 228,622] 2,078,815] 1,886,934 
Be Bee wenkinnd ist wk Apr 51,203 36,626] 1,693,089] 1,532,872 || Norfolk & Western.|February _/3,049,562 2,563,081/25,973,397/23,988,740 
Atch Topeka & S Fe|Fe ./8,592,050/8 060,818] 71,862,096|72,265,390 || Northern Pacific.._.|February -/4,252,¥28 4,058,532/42,651,370/ 44,792,000 
Atlanta Birm & Atl/4th wk Mch 81,512 88,513) 2,512,307) 2,181,818 || Pacific Coast Co _..|February -| 462,623) 449,023/ 5,068,259) 5,356,875 
Atlantic Coast Line.|February ~/|3,043,542|2,952,543/21,578,125/20,576,014 || Pennsylvania RR-..|February ~| 13171787) 11186442) 108113858) 105454698 
g Baltimore & Ohio.|February ~|6,802,614/5,913 433/60,295,120/59,323,126 Balt Ches & Atlan|February . 12,08 13,065 189,895 190,724 
B & OCh Ter RRiFebruary . 99,890 92,412} 1,024,010 996,603 Cumberland Vall_|February .| 226,618) 213,566] 1,958,146] 2,083,026 
Bangor & Aroostook] February 302,858] 281,502] 2,255,478) 2,058,261 Long Island.....|}February .| 645,043) 561,354) 7,145,756] 6,663,535 
Boston & Maine_.-.|February -|3,339,112/3,087,860/30,676,388/ 29,988,209 Maryl’d Del & Vajfebruary . 4,958 6,231 ,032 94,115 
Bridpeton & Saco R/|Febru “ 3,7 ,90 39,244 35,981 N Y Phila & Norf|February | 244,152) 229,907] 2,197,415] 2,243,558 
Buff Roch & Pittsb.|ist wk Apr| 128,144) 173,959) 7,382,488) 7,238,150 Northern Central.|/February ./1,003,636| 881,427] 8,497,298) 8,576,459 
Buffalo & Susq_--.-.| Febru -| 189,702} 179,365] 1,655,626) 1,553,325 Phila Balté Wash,February _/}1,464,505/1,324,417)12,696,151/12,724,997 
Canadian Northern_|ist wk Apr} 381,800} 328,300/14,720,700/11,271,200 W Jersey & Seash|February . 48,039; 317,134) 4,328,006) 4,191,239 
Canadian Pacific.__|ist wk Apr/|2,519,000/2,046,000/91,735,055)| 78,597,433 || Pennsylvania Co_..|February _|3,936,097/3,446,324/35,293,782/35,532,863 
Central of Georgia._|4th wk Mch} 381,300 71,100) 10,894,429/10,221,184 Grand Rap & Ind/February .| 375,034 80,302] 3,420,488] 3,501,750 
Central of New Jer.|February -/|2,381,990/2,003 ,991/20,328,066/ 19,349,056 Pitts CinCh& St LiFebruary ~/3,187,832/2,746,208/26,890,977/| 26,731,625 
Central Vermont._..|February - 80,515} 259,798] 2,711,780) 2,605,621 Vandalia .......|/February .| 837,247 51,617] 6,886,568] 7,228,586 
Ches & Ohio Lines_|ist wk Apr| 637,531] 544,422/26,022,491/25,321,445 Total lines— 
Chicago & Alton.__|ist wk Apr| 248,488] 250,023/11,631,3825/11,325,762 East Pitts & E_|February -/ 17862477/| 15465501)| 154347631] 151491751 
Chic Burl & Quincy|February -|6,771,218/6,.158.715/59,250,992/61,041,879 West Pitts & E|/February ~./8,421,328/7,406,397/|75,204,652/75,474,434 
p Chic Great West.|4th wk Mch 50,261) 275,210) 9,659,639) 9,572,176 All East& West/February ~/| 26283805) 22871898/ 229552286/ 226966188 
Chic Ind & Louisv_|ist wk Apr} 120,576 15,271) 4,990,828) 4,713,043 || Pere Marquette.___|February ~/1,048,236/1,103,331/11,299,160/ 10,816,265 
Chic Memph & Gulf|January ~~. 19,76 19,135 162,306 97,2 Reading Company- 
Chic Milw & St Paul|February ~./4,903,318/4,483,670/42,504,222/44,742,683 Phila & Reading.|February ./3,682,814 3,233,079/30,728,092|29,996,449 
Ch Mil & Pug Sd_|February ~/1,143,187/1,080,266/10,498,294) 9,594,839 Coal & Iron Co_.|February -/4,031,462 2,306,915/26,097,656|22,489,665 
oChic & North West|February .|5,969,651/5,692,971/51,620,739/52,966,566 Total both cos._..|February ~.|7,714,276.5,539,994/56,825,748/52,486,114 
oChic St Paul M & O/February _/1,153,936/1,186,269/ 10,306,889 11,379,113 |! Rich Fred & Potomyevruary | 224,328; 189,191] 1,591,170] 1,463,571 
Chic T H &S E___-|January ..| 177,955] 146,919} 1,136,161) 1,309,534 || Rio Grande Junc...,January -. 67,261 62,050 629,402 616,110 
Cin Ham & Dayton|February - 97,155; 649,697) 6,753,502) 6,411,100 || Rio Grande South. -/4th wk Mch 12,432 12,710 375,363 434,950 
Colorado Midland..|/February .| 118,665) 117,872) 1,315,999) 1,374,535 || Rock Island Lines__|February ~/5,033,614 4,864,795/43,873,024/ 46,709,485 
b Colorado & Southn/ist wk Apr} 231,944} 249,038)11,196,947/12,825,804 |} Rutland  -......-..|/Fepruary .]| 227,624; 218,¥0U/ 2,306,266] 2,311,233 
Cornwall .........|February .} 14,875 10,56 27, 109,088 || St Jos & Grand Isl_|February .| 114,382) 107,180) 1,075,996) 1,164,493 
Cornwali& Lebanon|February  — 21,993 18,829 205,611 228,971 || St Louis & San Fran|Fepruary ~/3,567,590/3,319,019|28,922,087/ 29,702,537 
Cuba Railroad _.- -.- February .| 367,376}; 315,921] 2,318,513) 1,893,640 Chic & East Ill_|Ferbuary —/1,216,725)1,117,874/10,598,159, 10,405,817 
Delaware & Hudson|February ~.}1,804,538/1,482,295/ 14,635,475) 13,816,972 otal all lines_..|February ~/4,504,315/4,436,892)39,520,246] 10,108,353 
Del Lack & West..‘February —!2,763,755'2,477,778/|24,760,965'23,890,108 || St L Rock Mt & P_.|February _| 183,987] 139,885) 1,318,475] 1,457,111 
Denv & Rio Grandejist wk Apr| 418,700) 402,900/18,010,015/18,152,003 || St Louis Southwest_|ist wk Apr} 184,000) 199,000) 9,448,309] 9,630,858 
Western Pacific.._.|February .| 326,658) -—..... cs = |. aeperseer San Ped LA &S L-.|January ._| 690,713) 647,421) 5,073,140) 4,761,071 
Denver N W & Pac_|February _| 69,875) 52,315) 855,189) 755,824 || Seaboard Air Line__|4th wk Mch| 666,258} 661,504/17,150,755/ 16,360,428 
Detroit Tol & Iront/4th wk Mch; 46,979 42,662] 1,397,144) 1,419,549 || Southern Pacific Co|February -|9,992,757/9,614,726/89,067,273/90,741,535 
Detroit & Mackinac|ist wk Apr 29,569 21,941 931,012 908,278 || Southern Railway_-_|ist wk Apr/1,32v0,15U)1,217,532/49,124,153/47,393,711 
Dul & Iron Range..|February .}| 113,998) 138,312) 4,644,701] 5,365,800 Mobile & Ohio.__|4th wk Mch| 290,456) 352,722] 8,611,765] 8,370,889 
Dul So Sh & Ati.._/4th wk Mch} 74,851 74,682] 2,329,962| 2,356,424 Cin NO & Tex P_|4th wk Mch| 281,318] 214,822] 2,202,442] 6,928,487 
Elgin Joliet & East_|February .} 849,214] 524,652] 6,557,668] 5,341,167 Ala Great South_|/4th wk Mch| 146,663] 126,831] 3,582,589] 3,425,897 
El Paso & Sou West|February | 668,589] 567,110] 4,939,039) 4,858,448 Georgia Sou & Fla|i4th wk Mch 71,818 69,066] 1,866,209] 1,847,912 
ee February _/4,391,671/4,061,893/38,627,162/37,864,843 || Tenn Aia & Georgia|3d wk Mch 1,409 2,327 ,144 69,434 
Fairchild & N E.__.|February 2, 2,024 17,548 .068 || Tennessee Central..|February .| 109,202) 114,030] 1,009,241 998,005 
Florida East Coast_| February 548,757) 499,212) 2,542,022] 2,284,965 || Texas & Pacific..__j/ist wk Apr| 261,188) 228,240/13,613,378)12,860,920 
Fonda Johns & Glov|February - 65,849 64,256 629,896 28,594 || Tidewater & West-_|February - 7,1 7,482 64,617 57, 
Georgia Railroad..j|February _| 292,706) 271,684) 2,341,915) 2,217,802 || Toledo Peor & Westiith wk Mch 37,897 35,663 981,105 986,627 
Grand Trunk Syst__|lst wk Apr} 939,753] 857,797|37,569,559/34,328,375 || Toledo St L & Westiist wk Apr} 6 8,679 64,121] 3,038,238] 2,914,505 
Grand Trk West_j3d wk Mch}| 123,594] 131,994, 4,787,390) 4,490,225 ., Tombigbee Valley ._|tebruary — 19,0138 7,726 69,141 58 ,438 
Det Gr Hav & Milj3d wk Mch| 39,248] 37,910} 1,650,224) 1,501,206 {| Union Pacific Syst_|February —_/|6,198,320)5,627,673/59,024,403/ 61,762,805 
Canada Atlantic.j3d wk Mch 37,569 37,447| 1,449,029) 1,361,815 || Virginia & So West_|February _| 139,240) 114,829] 1,156,174 928,281 
Great Northern Syst|March ____/4,789,511) 1,429,957) 49,546,268/46,111,370 |) Virginian -......-..|/revruary .| 692,448) 250,636] 3,160,176] 2,341,503 
Guif & Ship Island_|February  _| 165,461) 159,025] 1,339,191] 1,348,276 FR REE SRR March _._.|2,251,637/2,472,442121,625,547| 22,702,285 
Hocking Valley_...|February .| 570,450} 418,980) 5,023,473) 5,088,386 || Western Maryland_|February _| 553,290) 476,437] 4,740,187) 4,821,145 
Illinois Central ___.|March ____|5,048,865/ 5, 194,038) 44,537,393|47,742,895 || Wheel & Lake Erie._|February .| 577,138) 447,229] 5,135,899) 4,595,784 
Internat & Grt Nor_|ist wk Apr| 150,000} 139,000) 8,224,204] 7,282,258 || Wrightsv & Tennille|February - 29,470 30,784 245, 228,448 
a Interoceanic Mex.|ist wk Apr} 139,120] 191,125) 6,531,996) 6,890,751 — Yazoo & Miss Valley|March ____| 862,501] 910,177) 7,730,185) 8,502,838 
Kanawha & Mich.-_|January -.| 231,529] 233,930) 1,962,386) 1,929,497 nae ae 
Kansas City South-| Febru 791,361] 749,938) 6,395,225) 6,970,437 Currem | Previous 
KC Mex & Orient._|4th wk Jan| 53,346)  58,323| 1,090,008) 1,169,028 Vartous Fiscal Years, Pertod. Year. Year, 
Lehigh Valiey_-_.. February .|2,968,954]2.626,36.]25,667,255/ 24,244,129 —— so od 
Lexington & East__|February  - 38,734 47,444 356,236 330,169 $ $ 
Louisiana & Arkan_|January -.| 125,246) 121,394; 806,365) 844,429|| Delaware & Hudson..........|Jan 1 to Feb 29] 3,501,557] 3,054,906 
Louisvy Hend & St LiJanuary __| 106,999) 98,926) 758.506) 741,580|] N Y¥ Central & Hudson River_e_jJan 1 to Feb 20/15,686,728114,900,864 
s Louisv & Nashv_-_/4th wk Mch/1,491,990/ 1,660,869) 12,410,388) 11,479,865 Lake Shore & Michigan South/Jan 1 to Feb 29] 7,813,434] 7,131,231 
Macon & Birm’ham/February ..| 14,179) 14, 113,502 09,125 Lake Erie & Western_n__...jJan 1 to Feb 29] 864,566] 837,103 
Maine Centrai _-_- -- February .| 807,059] 698,678] 7,138,284] 6,618,336 Chicago Indiana & Southern_|Jan 1 to leo 29} 700,289] 610,474 
Maryland & Penna.|February -| 28,732) 27,787 90,626} 289, Michigan Central...........|/an 1 to Feb 29] 4,700,333] 4,550,240 
a Mexican Railway_|}3d wk Mch} 167,100) 187,800) 5,951,000) 6,239,800 Cleve Cin Chicago & St Louis|Jan 1 to Febd 29] 4,668,691] 4,577,338 
Minera! Range- __-- 4th wk Mch| 22,341) 20,117 74,402 66,347 '| Peoria & Eastern...........JJan 1 to Feb 29] 493,460] 558,67 
Minn & St Louis..)|2d wk Mch| 146,357) 194,915) 5,573,361) 6,265,950 Cincinnati Northern........jJan 1 to Feb 29 192,756 181,404 
Iowa Central. _. : Pittsburgh & Lake Erie.....JJan 1 to Feb 29] 2,490,773] 2,031,869 
Minn StP&SS 4, ist Wk Apr] 574,245) 397,855)20,295,984! 17,051,197 New York Chicago & St Louis|Jan 1 to Feb 2v] 1,797,529] 1,718,273 
Chicago Division) | _ Toledo & Ohio Central......jJan 1 to Feb 2y 778,337 23,018 
Mississippi Central.|*ebruary -| 66,804) 72,725) 591,255) 618,995 Total all lines_.-._........-|Jan 1 to Feb 29110,186,896|37,720,492 
u Mo Kan & Texas_jist wk Apr} 437,166) 442,137|22,460,973)23,188,834 || Pennsylvania Ratiroad........jJJan 1 to Feb 29/25,952,128)23,546,274 
Missouri Pacific._..|ist wk Apr| 919,000) 951,000)42,347,282/41,220,567 Baltimore Chesap & Atlantic.jjan 1 to Feb 29 21,608 25,980 
Nashv Chatt & St L|February -| 989,026/1,032,685| 8,046,738] 8,148,606 Cumberland Valley.........JJan 1 to Feb 29 458,097 446,510 
a Nat Rys of Mex.t_|ist wk Apr| 1,050,376) 1,241,624/48,084,328/ 19,348,818 Tong Island......_...._...|Jan 1 to Feb 29] 1,311,400] 1,198,422 
Nevada-Cal-Oregon./4th wk Mch ,008 8,78 59,228] 249,846 Maryland Delaware& Virginiaj/Jan 1 to Feb 29 9,776 2,4 
N O Great Northern|January --| 125,526) 136,987 965,257 973,953 NW Y Philadelphia & Norfolk..jJan 1 to Feb 29 469,406 469,518 
N O Mobile & Chic.|february -| 166,790) 152,847) 1,292,663} 1,237,267 Northern Central_.........-|Jan 1 to Feb 29] 1,959,234] 1,916,101 
eN Y C & Hud Riv_|February _|7,539,464/7,113,781)/70,832,927| 57,838,544 Philadelphia Balt & Wash_._|Jan 1 to Feb 29] 2,901,246] 2,765,860 
Lake Shore & M S/February -_/3,965,558/3,414,725/33,429,389/32,838,314 West Jersey & Seashore... .-. Jan 1 to Feb 29 667,726 34,061 
nLakeErie& W-jFebruary -| 438,801) 386,494) 3,761,218] 3,779,546 | Pennsylvania Company _.......|Jan 1 to Feb 2¥] 7,822,603] 7,129,833 
Chic Ind & South|February -| 372,105) 299,832] 2,650,054] 2,424,383 Grand Rapids & Indiana_.__|Jan 1 to Feb 29] 733,983] 775,779 
Michigan Central.j/February -|2,311,431/2,188,321)/20,805,408) 20,257,652 Pittsb Cincin Chic & St Louis|Jan 1 to Feb 20] 6,392,658] 5,858,923 
Cleve CC & St L.|February -|2,424,027/2,232,456/20,674,721|/20,819,073 Vandalia ..-.-.---.-.......|Jan 1 to Feb 29] 1,686,236]. 1,576,140 
Peoria & Eastern.|February -| 262,507) 252,550] 2,147,465) 2,502,988 Total lines—East Pitts & Krie|/Jan 1 to Feb 29/35,277,652)32,566,607 
Cincinnati North.|February -}| 100,542] 81,796) 900,749) 885,715 West Pitts& Erie|Jan 1 to Feb 29]16,812,045115,505,568 
Pitts & Lake Erie|February _/1,257,911)1,017,173/10,862,037/10,800,945 All lines E & W_|Jan 1 to Feb 20/52,089,698148,072,176 
N Y Chic & St L_|February -| 913,835] 827,265] 7,663,731| 7,507,627 |i} Rio Grande Junction -.__._-__ Dec 1 to Jan 31] 145,036] 137,981 
Tol & Ohio Cent_|February .| 380,817] 284,138] 3,608,710] 3,547,317 4 Rutland ..-.-.-.-.-...-.-.--|Jam 1 to Feo 2v] 463,380] 447,741 
Tot all lines above'February _' 19966998' 18095531! 177336412' 173202107 || Texas & Pacific______ ________ Jan 1 to Apr 7 = 4,407,703° 3,915,790 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur'nt Year|Prev’s Year| Inc, or Dec.| % Monihly Summaries. Cur'nt Year|Prev’s Year| Inc, or Dec.| % 
5 3 $ Mileage. Cur.Yr. Prev.Yr. $ 
3d week Jan (37 roads)_...| 11,570,415] 12,036,782 —466,367) 3.89 ||} May ee ee 3,170 239,357 229,612,771 234,339,874 — 4,607,103 2.00 
4th week Jan (44 roads)_.._} 20,138,140] 17,936,265 +2,200,875)12.27 || June -.-.-. 243,732 240,012/231 ,697,053)238,156,755] —6,459,702| 2.71 
ist week Feb (39 roads)_...| 13,109,182] 11,938,471] +1,170,711| 9.81 CG acdnace 244,508 240,088/231,688 ,006/233,169,887| —1,481,881| 0.65 
2d week Feb (40 roads)....| 13,233,646] 12,630,319 +603,327| 4.78 || August...-- 244,531 240,170(\253,043,102|254,886,944| —1,843,842/| 0.72 
$d week Feb (42 roads)_.._| 13,450,409] 12,651,965 +798,444| 6.31 || September_.245,494 240,825/257,256,762/256,748,775 +507,987| 0.19 
4th week Feb (43 roads)-_.--| 14,943,017 12,852,001; +2,091,016|16.27 || October ...245,633 241,321/266,064,129|263 637,356 + 2,426,773) 0.92 
1st week Mch (43 roads)..._| 13,281,812] 12,534,803 + 747,009; 5.96 || November ..234,209 231,563'241,343,763)243,111,388| —1,767,625| 0.73 
2d week Mch (43 roads)..__| 13,603,439] 13,131,968 +471,471| 3.59 || December -.238,561 235,685'233,614,912/232,275,177| +1.339.735| 0.57 
oc - week Mob ai roads) . ...- 13,740,405] 13,045,757 +694,648| 5.32 || January .--237,888 234,402/210,704,771|213,145,078| —2,440.307| 1.14 
week 3 roa = 19,496,029! 19,247,719 +248,310) 1.29!) February -- 87,683 86,159’ 61,178,619' 54,956,719! +6,221.900'11.32 
@ Mexican currency. oes not include earnings o . nine 
are included. ¢ Includes the Boston & Albany the ay eoerete. peeing, & te le Creek District Ry., from Nov 1 1911; in 1910 these returns 


of which, being a Canadian road, does not m 
ville & Indiana RR. 


Mason 


g Include; the Cley 


eland 
City & Ft. Dodge and Wisconsin Minn 
Mexican Internationait from Juiy 1910. uln 


—-— 


n Includes the Northern Ohio RR. 
sInciudes Louisville & Atiantic and the Frankfort & Cinci 


awrence & Adirondack and the Ottawa & N 
ake returns to the Inter-State Commerce Commission. / Includes Evansville & Terre 

Lorain & Wheeling Ry. in both years. 
esota & Pacific. 


cludes the Texas Central. 


nnati, 


Y. Ry., the latter 
Haute and Evans- 
P Includes earnings of 
tIinciudes the 


_ v Includes not only operating revenues, but aiso ali other recelpts. 
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Latest Gross Earnings by be tg tt the table which INDUSTRIAL COMPANIES. 

Ww m up separatel e rni —Int., Rentals, &c.— —Bal. of Net Earns.— 
cans ge “4 = 7 cps y t “7 ea —_ bt the vane Current Previous Current Previous 
week of March. e € covers 59 roads and shows 1.29% Companies. Year. Year. Year. Year. 
increase in the aggregate over the same week last year. $ $ § 

seen & » oe ag Feb 188 188 1,770 1,851 
-<—<—-= e ’ , 
Fourth week of March. 1912. 1911. Increase.| Decrease. } ~4 1 to Feb 29 ie ia en i 376 376 3,400 3,910 
S $ $ $ American Tel & Tel (Holdings Co)— 
Alabama Great Southern- ----- 146,663} 126,831) 19,832) _____. Jan 1 to Mch 31_..--- 1,327,484 1,434,322 7,880,710 6,834,475 
ABR. AIROE.0oncgegcccoccccce 73,285 59,780 en: wenn American Tel & Tel (Associated Cos) — 
Atianta bat °o--- oot 282 o$8.518 93°i73 7,001 Jan 1 to Feb 29___-.-- 2,180,092 2,224,672 6,848,459 6,036,552 
uffalo Roc howe ; 0” RRR aie Ae 
Canadian Northern.........--- 5, 003-500), 485,400} 118,100] =77 777 Blacyan 1 (0 Feb 20-..--- 61;502 60,491 «44871 «52,200 
Central of Georgia. ...........| °381'300| '371°100 10'200 ___... | Edison Elec (Brockton) . Feb 1,970 1,797 12,514 10,744 
Seenmeaes & Sno ehlace tie o-deibak ts 1.03.28 932,862 ee Jan 1 to Feb 29....-.- 3,964 3,625 25,330 20,924 
cago On. ....-.------ 89,498) 21,402) -_.___ Fall River Gas Works---Feb 546 551 9,277 13,411 
Chicago Great Western ----.--- 250,261) 275,210)  -__._- 24,949 Jan 1 to Feb 29...--- 1,132 1,157 23,050 26,906 
Chicago Indianap & Louisville- 179,388 167,967 PF Ree 11.91 10.3 
Cinc New Orl & Texas Pacific__| 281/318) 2147822} 66'496| ~~ ~~~” Houghton Co Elec Lt_.-Feb 4,593 Stes Het et 
Colorado & Southern_..__.__- 307,932] 337,300; _..__- 29,368 een Ss 0 FES 80. ....- 0.887 ot 
Denver & Rio Grande_----_-..-- 585,500) 559,400) 26,100) _____. Lowell Elec Lt Corp_-...Feb 1,523 1,676 11,902 13,798 
Detroit & Mackinac. - adinnimiasse $4,683 34,400 we oe Jan 1 to Feb 29_____- 3,033 3,395 23,241 27,300 
See 2a © SSORsOR. -..- - 42,662) 4,317) -.._-- lis Gen Elec_._Feb 41,464 24,990 37,849 37,127 
ie ly he nly gon > eagle MS Et Ml seesen at ate 2 ...... 76.631 49;760 109,519 83,984 
et eee ot tee em Meee. SEE) C$... = Sierra Pacific Electric_..Feb 5,425 4,127 26,827 24,677 
een a by ag <a aS 5 1,429,340 1,362,379 66,961 i ee Jan 1 to Feo 29....-.« 10,867 8,253 52,009 49,054 
te Atlantic aa te i nae z After allowing for other income received. 
etna a? Bye on Northern a2 Ge, ao2.00e tl 18,000 
nteroceanic o clk cas i daca ,079 8: Rape 61,098 
Louisville & Nashville 2 ee 1,491,990 1,660,869 blame 168,879 ELECTRIC RAILWAY AND TRACTION COMPANIES. 
1 et yee * hee: naeaes ght 8 ROR aioe 
nneap St Pau watsicd: 95, 04,169} 201,758) _____- date 
Mr oncage. Division teal ape i Prints ‘ wad Latest Gross Earnings, Jan. 1 to latest ‘ 
ssou ansas eee ,734 i senea 118,069 
Missouri Pacific. .......---_-- 1,368,000| 1,463,000] _____- 95,000 went & Coa | weet tee | Gee i 
eee & Odio... ... 5 PE: : 290,456 : $52,722 chwand 62,266 aS ; : ; r : 
ation ys O ee : 4 , Kk 342,312 
° American Rys Co....|February -| 350,535) 321,600 724,045 672,874 
Ne ote oy wher: Cll ME + I 9 > ed Atlantic Shore Ry..-|February _| 19/834] 16:677| _39,954| 34,269 
phew ay Br tenn ileal o77'000| 2080001 777 278 | cAur Elgin & Chic Ry|February -| 120,640| 112,296] 246,357] 233,492 
Seaboard "Air oo snaapiphaba apes 666 258 661 504 "4.754 18,000 Bangor Ry & Elec Co|February -| 51,518) 41,900 104 ,966 87,076 
Southern Railwa y See ee 1 769 662 1 754.743 14. 19 Cae tied Baton Rouge Elec Co February - 11,019 8,351 23,180 18,187 
Texas & Pacific y a ina in "451.388 "423932 He 6 Bi ae x: Binghamton Railway February - 31,490 26,555 63,454 55,054 
Toledo Peoria & Western....._| 37'897| 35,663| -2'234| 222777 Degen & Elam 26 27 - | EOOREY -| on0'stal1 004 sevice San teaini eee 
Toledo St Louis & Western-__--_- 79,187 Fea 5,705 Saas hires dg, bal vebraaty a 23.693 22'083 , 52. 0 : 4 : 
~ | Carolina Pow & Lt Co/February -| 33,427) 28,934 70,341 59,966 
“a th nee 19,496,029/19,247,719)1,199,235) 950,925 | Cent Park N & E Riv|December | 53,028| 50,180| 638,063] 435,266 
BBO ALOU 70) nnn nnnnn| ceceeene| soreen-= | 48, , Py aecgre Central Penn Trac__.|February -| 67,076) 60,874 137,345 127,758 








Chattanooga Ry & Lt February " 76,657 69,264 157,661 142 798 
. Clev Painesv & East.|February - ’ ,05 44, ‘ 

Net Earnings Monthly to Latest Dates.—The table fol- | CievSouthw & Colum|February _| 77,418] 74,406] 156,989| 154,513 

lowing shows the gross and net earnings of STEAM railroads | Columbus (Ga) El Co!February -| 41,884) 47,024) 86,200) = 76,062 


° ; , : Coney Island & Bklyn!December 103,190} 103,508) 1,409,273) 1,496,386 

and industrial companies reported this week: Dallas Electric Corp February F 129,751 119,965 264,021 . 255,145 
accel Detroit Unite Fae w Cc ° 0,588) 1, , , , 

Curr ae as Cure ss | DD EB & Bat (Rec)|December | 52,940] 47,712| °617,034 85 














Duluth-Superior Trac'February -| 83,647) 78,091 171,491 162,288 
ce “heen een hen oe | eR een DUD. lPememery -| 186-800) 188-s00) Sree) eae 
El Paso ectric._._...|February - ,64 ,85 ; 
—— yoy oS ma caaamean 17°267 ok ’aae 2 re def ty Fairm & Clarks Tr Co|February -| 56,086; 49,763) 114,826) 102,127 
a de . ‘ : : 42dStM &SNAv (Rec)|December | 134,043} 113,208) 1,606,382) 1,433,284 
Bridgeton & Saco River_Feb 3,739 3,909 409 1,022 | Galv-Hous Elec Co__|February _| 136,445) 99,928| °282,452] |211,094 
July 1 to Feb 29.---_- 39,244 35,981 12,725 10,837 | Grand Rapids Ry Co-|February _| 91,627) 81,836) 189,075} 173,903 
Denver & Rio Grande— ae ee ee Wk Apr 7| 50,381) 47,649 667,461 639,604 
onoilulu Rap ran 
“ite see ott aM; Sandee & Land Co._----- February -| 45,906| 37,824] 91,386, 76,745 
Grand Trunk of Canada— = liegt eee See eeee Sinaharten|Fobeuary | ¢24°aa3| Se2't71|, 050301]  248-0aB 
an fudson & Manhattan/rebruary - 4,323) 362,271 ,o31 , 
Grand Trunk Ry-_-_-_-.- Feb 2,506,247 2,326,673 400 ,026 330,922 | Tilinois Traction Co__|January__-_| 616,704| 573,971 616,704 573,971 
Grand Trunk Western.Feb 475,943 497,356 56,451 82,243 eemere Ae. ——* Sc aauptea wert ot “eee wees sade 
acksonville Trac Co_|February - : 7 . 7 ‘ 
Det Gr Hav & Milw__Feb 147,941 157,187 def.18,006 def.2,920 Lake Shore Elec Ry_|February _| 82.118| 76,258 169/271 160.827 


Canada Atlantic_-_-_-- Feb 129,935 121,662 def.27,739 def.12,166 | Long Island Electric_| December 14,070; 138,211 


' 209 ,256 207 ,547 
Lexington & Eastern_b.Feb 38,734 37,444 13,972 def.1,252 | Metropolitan St (Rec)|December /|1148,685/1116,919)13,656,723/13,330,239 
val 1 to Feb petal 356,236 330,169 118,715 95,435 | Milw El Ry & Lt Co_|December..| 466,546) 423,524) 5,038,691) 4,694,392 
Milw Lt, Ht & Tr Co_| December 90,333; 80,894) 1,121,205) 1,056,750 
Norfolk & Western b-.-Feb_ 3,049,562 2,563,081 | 956,061 | 813.543 | Montreal Street Ry__|February -| $93,995] 330,737] 811,957] 700,862 
y 5 0 Ue S0..-.-- 973,597 23,988,740 9,251,610 8,635, Nashville Ry & Light|February _| 159,939] 151.282)  326.073| 313,185 
Pacific Coast --_......-- Feb 462,623 449 ,023 33,503 15,708 | New Orleans Ry & Lt;Derember..| -.-.--} -.---- 6,380,909) 6,099,234 
July 1 to Feb 29__..-.. 5,068,259 5,356,875 835,517 970,514 7+ ag oy = ely senawnag std oa aat eee egy ey ie 
Texas & Pacific_b____._.. Feb 1, 4.562 & Long Isl Trac_| December 28,1 4,795 89,168 70, 
Jan 1 to phd obs . 2 oah*ans os oot ane*esa aie een N Y & Queens Co _.._| December 98,959) 85,605) 1,253,981) 1,122,138 
ny wae by . ; Northam Easton & W\|February _} 11,969) 10,868 23,473 22,790 
Toledo Peoria & West-bMch 103,271 97,270 13,704 10,479 | No Caro Pub Serv Co|December..| 24,124; 20,873} 252,174 217,312 
July 1 to Mch 31_____- 982,846 986,627 189,645 200,642 vs ; 
, , , , North Ohio Trac & Lt|February _| 198,209) 172,413 407,598 358 ,685 
, eT aR ER Feb 2,031,013 2,091,079 205,480 367,143 | North Texas Elec Co_|February _| 113,488) 109,088 228,183 233,097 
July 1 to Feb 29... _-_-~- 19,373,900 20,329,843 4,584,694 5,680,355 tg Yer (L = a aa’ aae ans a ry a Sa 
c r . r -- ’ ’ ’ , 
INDUSTRIAL COMPANIES. Paducah Trac& Lt Co| January 4,693 1,787 4,693 


Pensacola Electric Co|February _| 23,015) 22,320 45,276 44,689 
——Gross Earnings Net Earnings—— | Phila Rapid Trans Co|\January --_|}1808,472|1716,946! 1,808,472) 1,716,946 
Current Previous Current Previous Port(Ore) Ry,L &PCo,|February _| 518,927) 478,263; 1,050,140 989,887 


— 








Companies. Year. Year. Year. Year. Puget Sound Elec Co_|February -| 128,734) 132,135 263,809 274,386 
$ $ $ $ Richmond Lt & RR_|December 25,780} 23,400 362 ,033 340,485 
Abington & Rockland Elec Rio de Janeiro Tram 
Light & Power Co_b..Feb 9,516 8,672 1,958 2,039 Light & Power Co_|February -_|}1080,926) 941,213) 2,189,945) 1,940,788 
Jan 1 to Feb 29_____- 19,786 18,092 3,776 4,286 cose) Me) my —_ desl Oe cue! < seedl’ seams 
Ras ea ower Co_|February - ‘ ; ; , 
seat to Mak She 19°325,386 9,111,295 9,208,194 8,268,797 | S80 Paulo Tram,L&P|February | 357,782) 279,457] 7211203] 561,813 


: Savannah Electric Co|February _| 56,439) 51,301 114,798 105,104 
American Tel & Tel (Associated Cos)— Seattle Electric Co__|February -| 413,838) 428,557) 863,654 907,285 
Jan 1 to Feb 29.____-_- 31,149,496 28,311,089 9,028,551 8,261,224 | Second Ave (Rec) ___|December 77,260} 64,015 937,466 845,062 




















Blackstone VallG & E.b.Feb 100,914 98 ,904 50,280 51,258 | Southern Boulevard _|December 9,853) 8,597 125,663; 111,145 
Jan 1 to Feb 29....-- 213,488 211,934 106,463 112,691 lhe mex y= Bd 9g Setyaiions $d * ey te py ose’ tke ons'sea 
Edis Elec (Brockton)_b..Feb 34,076 31,040 14,484 12,541 Tat om 2s and -)Pecem ber , , 
. . , . ampa Electric Co__jFebruary -| 59,659) 57,335 120,410 110,559 
Jan 1 to Feb 29...... 69,651 64,462 29,294 24,549 | Third Avenue (Rec) -|December | 316,629| 291,416| 3,680.409| 3,432,013 
Fall River Gas Wks_b.-Feb 35,211 36,386 9,823 13,962 | Toronto Railway Co_|December..| -.-.--| ------ 4,851,541| 4,377,116 
Jan 1 to Feb 29..__-- 78,202 76,827 24,182 28,063 | Tri-City Ry & Lt Co_|February -| 239,609) 220,269} 504,452) 462,730 
Houghton Co Elec Lt_b_ Feb 28,449 26,752 16,503 14,884 | Twin City Rap Tran_|4th wk Mch} 208,575) 196,693) 1,899,378) 1,813,111 
an 1 to Feb 29_____- 60,003 56,697 34,752 31,697 bate «pm 4 . lec Ry 
Lowell Elec Lt Corp_b..Feb 35,143 42,297 13,425 15,474 | mnree ws 1 p92 
. ° ° , tube lines___.|\Wk Apr 6) £12,355) £14,240) £203,630| £198,335 
Jan 1 to Feb 29__---- 71,912 84,674 26,274 30,695] wetropolitan Dist.|\Wk Apr 6| £11,503| £11,793| £175.845| £166,945 
gMexican Tel & Tel Co__Feb 55,919 50,529 32,387 25,521 United Tramways._|Wk Apr 6| £6,660! £5,059| £77,001) £73,871 
Mch 1 to Feb 29.____- 637,069 574,420 322,616 306,146 n —- Gen‘l Bus.- bdo Apr 6 eet oooars Piet Pett gt 
Minne » 2 ion (Rec) .......-. ecem ber . , 2,471,033) 2,225, 
tc iat “3p ethene aoe ts ty Bd 4 St oka + UnionRy,G&ECo(Iil)|February .| 293,554| 251,685} 607,276) 528,067 
ee are, ao waiee $27,133 254,094 186,150 ° a 
Sierra Pacific Elec Co_b. Feb 49.926 45.865 39 959 28 804 United Rys of St L__|February -!} 893,919} 863,990| 1,826,814) 1,784,909 
J 1 > ia. , O00 ’ 57807 United RRs of San Fr;February -| 649,279| 577,580; 1,320,672) 1,215,893 
ot carcings bore cig ane cite detuning rca | Whtecrn ta Ry a talpomraery -| ‘tose Sisto] ‘aners| 60:10 
atcom Co ebruary - : ‘ ‘ f 
B No paraings pene given are after deducting taxes. Yonkers RR (Rec) _. heasmaber 97,036) 52,375) 678,427) -_.._.- 
0 Thes ae meng A an oo pc taxes. Youngst & Ohio Riv_'February - 17,159! 15,867 34,417 32,788 





c¢ These figures are for consolidated company. 


Interest Charges and Surplus. 











—Int., Rentals, &c.— —Bal. of Net Earns.— Electric Railway Net Earnings.—The following table gives 
Current Previous Current Previous | i j 
wieeaiie ag paseo ding A ty the returns of ELECTRIC railway gross and net earnings 
sent ee a 5 § S . reported this week. 
elietonte Central______ ch 244 250 139 inlet canantinn 
Jan 1 to Mch 81.____- 732 750 1,315  def.1,091 Fe nee ee 
Bridgeton & Saco River_Feb 637 636 def .228 386 Roads. Year. Year. Year. Year. 
July 1 to Feb 29:_____ 5,206 4,991 7,519 5,846 $ $ $ $ 
Norfolk & Western ____. Feb 467,518 519,120 27606,277 27444,335 | Baton Rouge El Co_b_. Feb 11,019 8,351 5,059 2,459 
July 1 to Feb 29______ 3,787,013 4,120,363 276,119,808 75,445,257 Jan 1 to Feb 29_____- 23,180 18,187 10,907 6,136 
Toledo Peoria & WesternMch 24,016 23,524 azdef4,312 zdef4,312 | Binghamton Ry_-____-_-- Feb 31,490 26,555 13,179 10,765 
July 1 to Mch 31____-_- 215,325 219,671 z10,169 215,056 ° Jan 1 to Feb 29.....- 63,454 55,054 25,315 22,360 
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——Gross Earnings—— 

: Current Previous 

Roads. ae wf 

Brockton & P th.b. Feb 6,882 6,420 
Jan 1 to Ss bs a 14,045 13,891 
Cape Breton Elect_b____Feb 23,693 22,083 
Jan 1 to Feb 29____-.. 52,020 49,526 
Cleve Painesv & East_a_Feb 21,717 21,053 
Jan 1 to Feb 29__.___. 44,625 44,167 
Columbus (Ga) El Co_b_Feb 41,884 37,024 
Jan 1 to Feb 29____.. 86,200 76,062 
Dallas Elec Corpn_b___._.Feb 129,751 119,965 
Jan 1 to Feb 29__.__- 264,921 255,145 
Detroit United Ry_b___Feb 774,729 680,619 
Jan 1 to Feb 29____-.- 1,598,016 1,410,475 

El Paso Elect_b_____-- Feb 61,644 54,850 
gan 1 to Feb 29...... 131,419 116,619 
Galveston-Houston El.b.Feb 136,445 99,928 
Jan 1 to Feb 29...-.-.. 282,452 211,094 
Houghton Co Tract_b___Feb 21,970 20,567 
ae GS Pee 20. cedun 44,095 43,823 
Jacksonville Traction_b.Feb 45,912 46,973 
Jan 1 to Feb 29____-_. 95,790 99,738 
Lake Shore Elec Ry_a__Feb 82,118 76,258 
Jan 1 to Feb 29__..-_. 169,271 160,827 
Northern Texas Elect_b_Feb 113,488 109 ,088 
Jan 1 to Feb 29__.... 228,183 233,097 
Pensacola Elect Co_b___Feb 23,015 22,320 
Jan 1 to Feb 29_...-.. 45,276 44,689 
Puget Sound El Co_b.__Feb 128,734 132,135 
Jan 1 to Feb 29___._. 263 ,809 274,386 
Savannah Elect Co_b___Feb 56,439 51,301 
Jan 1 to Feb 29.____. 114,798 105,104 
Seattle Electric Co_b_._..Feb 413,838 428,557 
Jan 1 to Feb 29______ 863,654 907,285 
Tampa Elect Co_b--___-_- Feb 59,659 57,335 
Jan 1 to Feb 29_._.___. 120,410 110,559 

United Traction (Albany)—a 

Oct 1 te Dee 31_..... 584,415 599,807 
Western Ohio_a_______._ Jan 45,900 43,259 
July 1 to Jan 31____.- 863,355 318,331 
Whatcom Co Ry & Lt_b_Jan 34,004 31,350 
Jan 1 to Feb 29__..__- 69,513 64,787 








Current Previous 
Year. Year. 
$ $ 
912 162 
1,197 1,295 
8,337 7,870 
19,169 20,023 
6,828 8,065 
18,771 17,601 
21,111 18,329 
41,848 38,617 
. 47,436 37,027 
96,365 88 ,064 
249,591 243,009 
527,053 497,311 
29,387 22,225 
63,543 48,461 
48 ,088 28,954 
103,359 66,914 
7,586 5,125 
11,367 11,070 
14,782 16,706 
32,712 38,514 
25,725 28,126 
57,421 63,338 
45,649 44,845 
89,501 95,299 
8,938 8,062 
15,781 16,313 
22,505 18,090 
43,283 34,134 
15,868 15,226 
31,828 30,857 
144,721 162,320 
311,263 343,782 
29,057 27,504 
57,361 50,552 
137,699 181,177 
15,004 18,109 
152,418 157,646 
14,615 11,781 
29,345 24,151 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bail. of Net Earns.— 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Baton Rouge Elect Co__Feb 1,730 1,717 3,329 742 
Jan 1 to Feb 29__._..__. 3,460 8,415 7,447 2,721 
Binghamton Ry_______. Feb 9,755 9,534 3.424 1,231 
Jan 1 to Feb 29__.__. 19,283 19,436 6,032 2,924 
Brockton & Plymouth__Feb 1,048 1,100 def136 def938 
Jan 1 to Feb 29______ 2,103 2,225 def90s def930 
Cape Breton Elect Co____ Feb 5,636 5,654 2,701 2,216 
Jan 1 to Feb 29______ 11,272 11,308 7,897 8,715 
Cleve Painesv & East___ Feb 9,944 8,175 def3,116 def110 
Jan 1 to Feb 29__.___._ 19,959 16,347 def6,188 1,254 
Columbus (Ga) Elect Co_Feb 12,683 7,896 8,428 10,433 
Jan 1 to Feb 29_...__. 25,300 15,440 16,540 23,177 
Dallas Elect Corpn_____. Feb 24,020 20,919 23,416 16,10 
Jan 1 to Feb 29..___. 43,634 42,197 52,731 45,86 
Detroit United Rys____. Feb 175,156 176,368 89,909 79,501 
Jan 1 to Feb 29...__- 356,759 350,003 202.701 174,097 
El Paso Elect_...______ Feb 7,128 6,766 22,259 15,459 
Jan 1 to Feb 29..____ 14,283 13,442 49,260 35,019 
Galveston-Houston El___ Feb 34,337 19,578 13,751 9,376 
Jan 1 to Feb 29._.____ 68.456 39.213 34.903 27.701 
Houghton Co Tract____. Feb 5,227 5,260 2,359 def135 
an 1 to Feb 29__.____ 10,454 10,519 913 551 
Jacksonville Traction___ Feb 9,463 6,919 5.319 9,787 
Jan 1 to Feb 29..____ 18.737 13,823 13,975 Seni 
Lake Shore Elect Ry___. Feb 34,833 34,782 def9,108 def6,656 
Jan 1 to Feb 29... __- 69.425 69,410 defi2,004 def60.072 
Northern Texas Elect___Feb 20,845 20,487 24,804 24 
Jan 1 to Feb 29__.____ 41,690 40.547 47,811 54°74 
Pensacola Elect Co______ Feb 6,377 4,939 2,561 
an 1 to Feb 39______ 12,754 10,230 3,027 $083 
Puget Sound Elect Co_._Feb 37,221 41,708 defl4,716 def23.618 
Jan 1 to Feb 29_._.____ 77,567 82,773 def34,284 def48'639 
Savannah Elect Co______ Feb 15,864 15,219 4 7 
an 1 to Feb 29__._._._ 31,819 30,841 9 16 
Seattle Electric Co_____-_ Feb 85,384 87,110 59,337 75 
Jan 1 to Feb 29..___. 172,117 176,917 139'146 166'865 
Tampa Elect Co________ eb 4,675 4,782 24,382 22 
an 1 to Feb 29.____. 9.225 9.364 48.136 41188 
United Traction (Albany)— 
Oct 1 to Dee 31_____. 104,878 106,171 796,315 2131,341 
Western Oblo...._.._.. an 13,141 14,681 1,862 
July 1 to Jan 31______ 94,551 102/246 57,867 5846s 
Whatcom Co Ry & Lt___Feb 5,237 3,717 9,378 
Jan 1 to Feb 29______ 10,473 7,413 18,872 18°938 


z After allowing for other income received. 











— 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of March 30. The next will appear in that of April 27. 





Pittsburgh Cincinnati Chicago & St. Louis Ry. 
(Report for Fiscal Year ending Dec. 31 1911.) 


The report of President McCrea, together with the income 
account and balance sheet, will be found on subsequent 
pages The usual comparative statistics of operations 

alance sheet, &c., were given in the “Chronicle” last week 
on page 976.—V. 94, p. 976, 912. 


Net Earntnos— [ 


—_— 





— 
The Delaware & Hudson Company. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Pres. L. F. Loree, N. Y., March 27, wrote in substance: 

Bonds, &c.—From the sale of the $7,000,000 additional “‘first and refund- 
ing eg gold bonds mentioned in last year’s report the company 
realized $6,825,000; the discount of $175,000 was to profit and loss 
(V.92,p. 186, 394.) The floating debt was decreased $3,594,320 during 1911. 

Sinking Funds.—There was paid into the sinking fund under the ‘‘first 
and ref. mtge.”’ $277,040, being 1% of the bonds outstanding May 1 1911; 
total paid to date, $619,470, expended in additions and betterments. 

There was also accumulated in the coal department sinking fund $321,- 
536, of which $260,000 were appropriated towards the cost of coal lands 
purchased in the Wyoming section, and the balance was ru ge to the ad. 
vances to the Schuylkill Coal & Iron Co. and the Shanferoke Coal Co. for 
the acquisition of anthracite coal lands in Schuylkill Co., Pa. (V.92,p.950.) 

Coal Department .—There were mined 7,280,939 tons of anthracite coal 
out of a total of 69,954,299 tons produced in the region, including product 
of washeries. Our increase was 633,280 tons; the increase in the entire 
region was 5,048,513 tons. 

Construction was begun on a new colliery at Archbald, Pa., to cost about 
$300,000, with capacity of 1,500 to 1,800 tons daily. This will open u 
new coal lands and replace the present White Oak colliery (capacity 67 
tons), thus securing more economical operation. At Legitt'’s Creek colliery 
three large air compressors were added; also 12 air locomotives in the Leg- 
itt’s Creek mine. Construction and betterments amounted to $823,655, 
as against $766,674 in 1910. 

Raittroad.—The total increase in revenue from operation was $990,016. 
Coal freight increased $1,122,613; merchandise decreased $25,292; verry 
= traffic increased $57,103 and miscellaneous traffic decreased $164,407. 

he total increase in operating expenses was $559,872. 

Additions and Improvements.—There were received 4 Mallet locomotives 
6 ten-wheel locomotives and 1 consolidation pusher locomotive ord 
in 1910. A contract was also entered into for the acquisition of 3 new 
Mallet locomotives and 12 consolidation locomotives for delivery in M 
and April 1912. Arrangements were made for the acquisition of 5 new 
steel underframe milk ears, 15 caboose cars and 1 passenger and baggage 
gas-electric car. All of this additional equipment will be paid for 
the funds accumulated under the ‘‘first lien equipment trust indenture.’’ 

We are now equipping with steel underframes 900 coal cars of 60,000 Ibs. 


capacity, 900 coal cars of 80,000 lbs. capacity and 600 box cars of 60,000 Ibs. 


capacity at a total estimated cost of $1,088,000. When this is pcm eg 
approximately 70% of the revenue freight car equipment will be so equipped. 
The purchase from the Green wich & Johnsonville Ry. Co. of its Salem branch 
(Greenwich to Salem Junction, N. Y., 10.20 miles) was completed May 17 
1911. Work has progressed rapidly on the new shops and terminals at 
Watervliet, N. Y., the coal storage and transfer facilities at Glenville, N.Y., 
the new roundhouse and terminal facilities at Carbondale, Pa., &c. T 
will be paid for from the proceeds of the $7,000,000 ‘‘first refunding’ 
bonds. On Dec. 31 there remained an unexpended balance of $596,678, 
all of which will be expended during 1912. The grades between Nineveh 
and Oneonta, 37 miles, have been reduced from 36 ft. to 15.8 ft. per mile, 
permitting an increase of 250 tons in the tonnage hauled by one locomotive. 
The total cost will be about $160,000. 

The total expenditures during the year on account of additions and bet- 
terments to the railroad amounted to $2,681,387. 

The Safety Appliance Act, requiring the installation of side ladders, new 
brake wheels of the specified diameter, solid in place of welded brake staffs 
and the re-arran ent of couplers and grab irons will cost us approxi- 
mately $315,000 in 1912 to 1917. 

Balance Sheet.—On the basis prescribed by the Inter-State Commerce 
Commission we have added to the cost of property $6,751,837, being the 
amount of current or accumulated income expended for additions and bet- 
terments prior to June 30 1907, and a like sum has been credited to ‘‘ap- 
propria surplus-additions to property prior to June 30 1907 through in- 
come,’’ and the said account for the first time appears in the 1911 bal. sheet. 

Allied Steam Railway .—The Quebec Montreal & Southern Ry. Co. shows 
an increase in operating revenues for the year 1911 of $73,435 and in op- 
erating expenses of $108,633, making a decrease in net operating revenues 
of $35,197. The net income, independent of interest charges due the Dela- 
ware & Hudson Co., amounted to $136,820, a decrease of $41,737. The de- 
crease in net operating revenues is due largely to the extraordinary charges 
for maintenance, there being an increase of §14,879 in ties and $22,198 in 
pb, Sow trestles and culverts. The Frappier bridge burned twice in August, 


making necessary heavy temporary repairs. 
Alied Electric Railways.—wW ork is in progress on the United Traction Co., 
placing ce feeder wires under ground. Three cables were laid under 


the Hudson River, connecting the er lines in Albany and Rensselaer. 
The total cost will be about $84,000. There were rebuilt 41 passenger cars, 
increasing the conecy approximately 10%, and there were placed in service 
12 new “P-A-Y-E”’ cars. 

The Hudson Valley Ry. Co. and the Schenectady Ry. Co. have entered 
into an arrangement for the operation of through cars between Albany and 
Glens Falls via Schenectady, effective Oct. 16 1911; winter service every 
two hours, in summer probably on an hourly schedule. This improvement 
should increase the passenger traffic. 

Increases in net operating revenues were: United Traction Co., $19,344; 
Hudson Valley Ry. Co., $38,021; Pe erwerene sgt A Ry. Co., $25,327; Troy & 
New England Ry. Co., $1,539; Plattsburgh Traction Co., $2,786. 

Dividends of 4% for 1911 were declared on the capital stock of the United 
Traction Co., 6% on that of the Schenectady Ry. Co.; 44% on that of the 
Troy & New England Ry. Co. and 6% on that of the Plattsburgh Trac. Co, 

Allied Boat Lines.—The new steamer Horicon, capacity 1,800 yoo ai 
made its first trip on Lake George on Aug. 20 1911, handling the through 

assengers traveling via Lake George and Lake Champlain. The motor 
beat Pampero, capacity 30 passengers, experienced a successful season. A 
second motor boat, capacity 75, has been contracted for; it will operate upon 
the upper end of Lake George. 

Hote $.—The Hotel Champlain, located at Bluff Point on Lake Champlain 
and the Fort William Henry Hotel, located at Lake George, N. Y., on ke 
George, were completed im the spring of 1911 and opened for business on 
June 17 1911; buildings fireproof, steam-heated, amply supplied with bath- 
rooms and of the most modern construction. Both hotels experienced a 














successful summer season. Hotel Champlain closed on Oct. 11911. The 
Fort William Henry Hotel is being operated throughout the year. 
OPERATIONS AND FISCAL RESULTS. 
1911. 1910. 1909. 1908. 
Miles operated . -------- 877.60 843.46 843.46 845.26 
Equipment— 
Locomotives ......-.-- 447 447 459 484 
Passenger cars.-._.--.--- 47 475 477 477 
Preight cars. ....--.--.-. 20,257 20,857 21,152 21,438 
Company cars..-_.-.--.-- 621 737 820 860 
O perations— 
vied. carr’'dearn.rev._. 7,969,010 7,960,371 6,850,72f 6,678,027 
No. of pass. carr’d 1 mile145,444,536 141,034,782 134,946,143 127,023,498 
Av. rects. per pass. p.m. 2.04 cts. .06 cts. 2.10 cts. 2.12 cts 
Pass. earns. per tr. mile_ $1.0805 $1.0653 $1.0602 $0.9714 
Tons rev. frt. carried... 19,887,973 18,825,328 17,817,464 17,609,319 
Tons frt. carr’d 1 mile__2610337372 2457178,348 2391053 ,458 2134744,299 
Av. rects. per ton per m- 0.68 cts. 0.68 cts. 0.67 cts. 71 cts. 
Frt. earns. per tr. mile_ - $3.181 $2.934 $2.764 $2 .837 
Av. No. tons frt. in train 467.09 432.06 414.66 397.69 
Anthracite coal produced 7,280,939 6,647,659 6,199,042 6,526,871 
Anthracite coal carried. 9,295,307 8,268,744 7,602,877 9,165,689 
Bituminous coal carried 2,095,052 2,109,224 1,863,136 1,824,323 
RR. Earnings from— $ s s $ 
Coal freight traffic _---.- 9,847,193 8,724,581 8,311,479 9,106,820 
Merch. freight traffic... 8,027,413 8,052,705 7,691,617 6,162,181 
Passenger traffic. ------ 2,967,129 2,910,026 2,834,628 2,693,672 
Express traffic. ------- 235,339 209,210 205,910 189,656 
Transportation of mails - 119,350 119,378 125,948 132,316 
Miscellaneous sources - - - 225,393 415,900 356,277 216,08 
Gross earnings- ------ 21,421,817 20,431,800 19,525,859 18,500,731 
Expenses— 
Maint. of way & struct. 1,488,757 1,557,913 1,334,546 1,417,319 
Maintenance ofequipm’t 3,060,739 2,842,069 2,598,566 2,219,543 
Traffic expenses- ----.-- 250,285 249,932 227,347 204,849 
Conducting transport’n. 7,414,072 7,066,049 6,821,392 6,528,112 
General expenses -- - -- - 544,307 482,324 476,628 441,898 
Total expenses_--... 12,758,160 12,198,287 11,458,479 10,811,721 
Net earns. from operat'n 8,663,657 8,233,513 8,067,380 7,689,010 
' P.c. of exp. to earnings - (59.56) (59.70) (58 .68) (58.44) 
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INCOME ACCOUNT. 


1911. 1908. 

















RESULTS FOR CALENDAR YEARS 
1911. 1910. 






































1910. 1909. 
Coal Depariment— $ $ hae 
i ae 13,355,014 11,806,888 16,340,290 23,847,116 
ross expenses.-_...-.- 13,238,304 11,448,226 15,832,415 22,701,698 
Net earnings... --.-- 116,710 358,662 507,875 1,145,418 
SEE o dilibars eines ie ie 141,011 316,739 $01,421 292,802 
Operating income.... def.24,301 41,923 206,454 853,116 
Railroad Depart — 
earnings... .-.-.--.-- 21,421,817 20,431,800 19,525,859 18,500,731 
Operating expenses.... 12,758,160 12,198,287 11,458,479 10,811,721 
Net earns. from oper. 8,663,657 8,233,513 8,067,380 7,689,010 
RE oie ete se ais wine 62,409 497,408 411,469 413,02 
O rasng income.... $8,101,248 7,736,105 7,655,911 7,275,981 
her In 
ire of equipment. --.-.- 150,503 196,168 100,611 275,047 
vs. & int. (Coal Dept) 308,520 443,828) 
vs. & int. (RR Dept) 1,167,020 1,274,019} 1,716,133 1,229,628 
Misc. income (RR Dept) ,473 80,619 | 
Misc. income (general) - . 71,646 78,066) 
Total other income... 1,755,162 2,072,700 # 1,816,744 1,504,675 
Gross incomeé.........- 9,832,100 9,850,728 9,679,109 9,633,772 
Deductions from Income— 
_... aaa 2,022,926 2,045,084 2,076,266 1,897,628 
axes (general) ___._-.-.- ae: * > Reels hel oS ees | 
Int. on ist &ref.M.bds. 1,087,160 828,160 542,254 243,998 
Tat. on ist M. bonds- - - - 50,000 50,000 350,000 350,000 
Int. on D. & H. deb. bds 558 ,926 559,001 559,062 559,080 
Int. on ist lien eq. bds-- 436,455 443,621 450,000 450,000 
nt. on car trust eta ae oe Oe 2,625 7,875 
nt. on equip. deb. bds- 20,000 28,000 36,000 44,000 
Int. on divisional bonds- 75,000 5, 75,000 75,000 
General int. and discount 35,199 191,673 392,678 707,300 
pr ee ee er eee 384 44,434 
Total deductions - - -- - 4,504,428 4,520,539 4,484,269 4,379,315 
Net inc. carr’d to gen.p&l 5,237,681 5,330,189 5,194,840 5,254,458 
Divs. on stock (9%).... 3,825,270 3,825,180 3,825,090 3,816,000 
Bal., surplusfor year. 1,412,411 1,505,009 1,369,750 1,438,458 
BALANCE SHEET DECEMBER 31. 
1911. 1910. 1911. 1910. 
Assets— $ $ Liabilities — ~ $ 
Unmined coal Capital stock... 42,503,000 42,502,000 
owned & con- Bonds (see “Ry. 
trolied _.._._.. 16,667,697 16,828,497; & Ind.” Sec.) 58,375,000 51,585,000 
Advances on un- Loans payable -. 900, 4,494,320 
mined coal. _. 361,130 598,126 | Int., divs., &c., 
Real estate.... 4,846,119 4,730,624 accrued _.... 1,371,744 1,066,359 
Road & equip.— Int., divs. and 
D. & H. Co_. 58,858,151 48,838,359 bonds due, not 
Canadian lines 6,308,140 6,287,592 yet collected_ 210,796 196 848 
arine equipm't 31 9,880 | Accrued taxes __ 109,645 310,243 
dept. equip 1,263,292 1,179,954 |Special reserve 
Coal handling & fund accounts 9,393 it ae 
storage plants 95 877 270,310} Audited vyouch. 
Stocks & bonds.@27,014,189 23,967,687| amd pay-rolls. 2,773,501 3,088,773 
ES SAE 1,921,784 1,782,372 | Other acets. pay 07,107 181,808 
Fire insur. fund 336,724 316,763 | Additions to 
. res. funds. ee 8 Re pro y prior 
p. trust id. 1,196,135 817,567; to June 30 ‘07 
deposits 06596,67 _.......| through inc.. 6,751,837 » dieiid 
Heson hand 2,885,682 2,395,260) Profit and loss.. 13,486,598 12,396,840 
&accts.rec 2,790,469 65,778,401 
Adyvy., new lines. 2,047,129 2,020,799 
Total . ......127,198,621 115,822,191; Total _.....- 127,198,621 115,822,191 








a The total par value of stocks owned in 1911 was $26,128,283, against $23 ,442,733 
in 1910 (value as per balance sheet in 1911, $22,315,723); par value of bonds, $4,- 
923,716 in 1911, against $4,499,016 (value as per balance sheet in 1911, $4,698,466). 

list of securities owned remains substantially the same as that given in V. 88, 
p. 939, the main change being In Hudson Coal Co. stock, $2,500,000 (increased from 
$100,000) and bonds, the new items of Champlain Transportation Ist income deben- 
tures ($250,000), Ft. Wm. Henry Hotel Co. income debentures ($272,000), Bluff 
Poini Land Improvement Co. income debentures ($250,000) and Chateaugay Ore 
& Iron Co. Ist M. ($281,000). & Unexpended balance from proceeds of bonds de- 
yes es to defray cost of authorized additions and betterments.— 

- 24, D. ‘ 


Pittsburgh & Lake Erie Railroad. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President William C. Brown, New York, says in substance: 


Road.—The report covers the operation of main line, 71.25 miles; pro- 
prietary lines, 6.66 miles; lines leased, 111.30 miles; trackage rights, 26.20 
miles; total, 215.41 miles. The increase [of 24.16 miles] is due to trackage 
rights secured from the Erie RR. Co. as lessee over the New Castle branch 
of the Sharon Ry. 


Stock.—There was issued during the year $4,200,000 new stock, 
the total amount outstanding Dec. 31 $25,200,000 (V. 92, p. 660) 


Merger.—On Jan. 9 the Ellwood Connecting RR. was consolidated with 
the Beaver & Ellwood RR. , 


Tripartite Agreement.—On Feb. 16 an agreement was executed by the 
Nepane RR. Co., the Lake Shore & Michigan Southern Ry. Co., the Erie 
RR. Co., the Cleveland & Mahoning Valley Ry. Co. and the Pittsburgh & 
Lake Erie RR. Co., known as the tripartite agreement, modifying and 
bringing together such provisions as are to be continued of the amended 
agreements of Oct. 20 1877 relative to track connections, handling of traffic 
and the rights of the parties interested. 

On the same date an agreement was executed by the Erie RR. Co. giving 
the Pittsburgh & Lake Erie RR. Co. joint trackage rights over the New 
Castle branch for the handling of certain through business to and from 
points located on or beyond such branch. 


Resulis.—The gross revenues from rail operations were $15,308,561, a 
decrease of $1,744,137. Freight revenue was $13,318,145, a decrease of 
$1,693,292, due to unsettled business conditions, there having been a falling 
off in almost every class of freight carried, particularly in ores, coal, coke 
and manufactured articles. 

Other income amounted to $384,245, the increase of $85,021, being in re- 
ceipts from hire of equipment partially offset by decreases in dividends on 
stecks owned and interest on loans and deposits. 

Deductions from income were $1,276,133, an increase of $387,188, chiefly 
due to the increased residue available for distribution account of profit from 
operat n of the Pittsburgh McKeesport & Youghiogheny RR., one-half 
of which amount is due the Lake Shore & Michigan Southern Ry. Co. 

The profit from operation, after the payment of two dividends (10%), 
Was $3,578,560, from which there has been deducted for additions and bet- 
terments and new equipment on account of the Pittsburgh McKeesport & 
Youghiogheny RR. $1,404,116 [notably $229,106 for second track, $267,- 
570 for yards and sidings and $535,793 on account of 1,000 steel coke cars 
Ed.] An extra dividend of $12 50 per share (25%] was declared out of the 
accumulated surplus. The revenues of the Pittsburgh Chartiers & Youghio- 
gheny Ry. were sufficient to pay the expenses of operation and the fixed 
charges. The Monongahela RR. was able to pay its expenses, interest on 
its bonds and make necessary improvements. 

On Jan. 18 the directors approved a plan for pensioning employees. 

(The amounts expended for additions and betterments chargeable to 
capital aggregated $2,197,727, of which for right of way, $291,681; for 
yards a Sidings, $536,222; for depots and buildings, $171,023, and on 
account of 1,000 composite steel ond aes, $691,389. The equipment re- 
tired and credited to replacement fund included, 12 locomotives, 7 passen- 

er cars, 1,423 freight cars, &c., amounting to $794,564. Additions and 
etterments to equipment charged to replacement fund amounted to $794,- 
564, notably $710,929 on account of 2,000 steel cars.] 


making 








1909. 1908. 
Miles operated .....-.-.- 215 191 191 191 
Cc 
Earning revenue -.-.---- 27,513,466 31,878,485 28,232,941 eS 4 
Company’s freight ----- 2,835,720 2,601,101 2,047,698 1,306, 

RD ND ciiin enim 30,349,186 33,979,586 30,280,639 ae eataas 
Carried one mile._----- 1731562693 2006824483 1794746804 125290980 
Co’s freight one mile____.127,539,836 82,738,435 57,511,069 40,383,158 

Total carried one mile_1859102529 2089562918 1852257873 1293292960 

11. 1910. 1909. 1908 
Bituminous coal... _- 10,508,182 11,181,850 9,612,412 7,911,266 
| ee 5 nse 5,257,622 6,093,188 5,731,264 3,074,672 
ce a 3,295,352 4,585,341 4,655,487 2,497,216 
Stone, sand, &c_...._- 1,919,396 1,992,025 1,877,829 1,334,353 

Miscellaneous— 

Passengers carried -_--- 4,435,156 4,807,794 3,829,005 3,269,038 
Passengers i mile_._--_- 88,413,477 92,822,085 77,693,592 67,356,268 
Fr’t earns. pertonp.mile 0.769 cts. 0.748 ets. 0.729 cts. 0.706 cts. 
Ton load (revenue) ._-_-_- 1,159 1,207 1,192 1,058 
yp RE RESIS 1,244 1,256 1,230 1,092 
Earns. per pass. p.mile. 1.719 cts 1.707 cts. 1.722 cts. 1.731 cts. 
Gross earns. per mile__- $71,067 $89,164 $77,589 $54,288 
INCOME ACCOUNT. 

1911. 1910. 1909. 1908. - 

Earnings— $ ; 
I a oso. x evra 0b de ed 13,318,145 15,011,437 138,087,637 8,840,381 
ee 1,520,074 1,584,880 1,337,826 1,165,684 
Mail, express, &c...__- 389 ,430 369,808 345,627 320,702 
Other than transporta’n 80,911 86,572 67,858 55,853 

Total oper. revenue__ 15,308,560 17,052,697 14,838,948 10,382,620 

Expenses— 

Maint. ofway &struc. 1,698,465 1,977,521 1,496,196 1,374,007 
Maint. of equipment__. 2,109,277 1,529,326 1,331,357 ,976 
Traffic expenses_______ 178,492 184,224 164,449 152,897 
Transportation exp__.. 3,683,362 3,981,563 3,188,159 2,644,931 
General expenses---_--- 287,238 73,432 39,044 36,857 

Total expenses_____- 7,956,834 7,946,066 6,419,205 5,372 ,668 
P.c. exp. to earnings -_- (51.98) (46 .60) (43 .26) (51.75) 
Net rev. rail operations. 7,351,726 9,106,631 8,419,743 5,009 ,952 
Deficit, outside oper -_-_ 3,889 ,627 1 788 

Net operating rev___. 7,347,837 9,101,004 8,414,925 5,007,164 
Taxes accrued .__...... 57,389 321,376 ,637 02,526 

Operating income____ 6,990,448 8,779,628 8,214,288 4,804,638 
Hire of equipment-__-_-- RE ee me cere ete SN 
Interest on loans, &c__- 174,650 299,224 247,423 78,719 

oa corporate inc... 7,374,693 9,078,852 8,461,711 4,883,357 

Deduct— 

Rentals leased lines. *__ 522 ,886 543,690 556,396 517,591 
Interest on bonds_-_-__-_- 220,000 220,000 220,000 220,000 
Improvem’ts &equipm’t 1,494,117 500008 £8 nntute 2,743,906 
Hire of equipment._._._.. $=... 108,474 58 ,568 52,209 
Joint facilities, rents, &c. 533,246 16,781 11,149 9,758 
*Dividends (10%)--_ __- 2,520,000 2,100,000 1,499,993 1,000,000 

Total deductions -_-_-_-_- 5,290,249 7,853,036 2,346,106 4,543,464 

Balance, surplus-_--.___- 2,084,444 1,225,816 6,115,605 339,893 





*Also $20 extra dividend paid from accumulated surplus Feb. 1 1910 
and $12 50 Mch. 31 1911—-see below. 28 eS Ee oe ee ee 


From the surplus for the year 1911, $2,084,444, there has been deducted 
$10,849 for sundry uncolliectible charges and $438,093 amount due L. S. 
& M.S. Ry. acct. operation P. McK. & Y. RR., 1909 and 1910, leaving 
$1,635,502; amount to credit of profit and loss Dec. 31 1910 was $11,699,- 
637; total, $13,335,139; from which was dedueted the extra dividend of 
$12 50 per share (25%) paid Mch. 31 1911, $5,250,000, leaving $8,085,139, 
as shown in balance sheet. as, 


GENERAL BALANCE SHEET DEC. 3l. 
1911. 1910. 
Assets— 


$ 
Road & equipm’t.a27 ,277 ,450) 
P.McK.&Y.add’ns $32,350,893 
& betterments __08,725,287) 
Advances to lessor 
and other cos__. 1,772,035 


1911. 1910. 
Liabilities $ 3 
Capital stock ____. 25,200,000 21,000,000 
Premium on 8s 
Os ae 285 
Funded debt ____- 4,300,000 4,00uU,000 
Vouchers & wages. oe aoe 1,221,013 


961,990 


Stk. In sundry cos. 1,550,601 1,545,584) Loans & bills pay. 6, 75,000 
Bds.insundry cos. 125,650 104,200 | Traffic bals. pay’le 472,522 413,031 
Other investments.c4 232,772 c4 232,772 | Interest acer’d, &c 85, 85,000 
Material & supplies 1,893,672 1,573,532 | Dividends declared 1,260,000 1,050,000 
GE 22s ee 4,934,966 5,663,935 {Sundry accts. pay. 1,007,474 64 ,023 
Bills receivable_ _. 46,830 46 ,830 | Def. credit items _- 9,111 12,628 
Traffic bal. receiv. 400,824 662,033 | Reserves _.__.._. 99,922 97,953 
Agents &conduc_.. 414,997 258,424| Add’ns to prop. 

Miseell. accounts... 1,127,252 1,733,409 from inc. since 

Other advances... 125,590 398,350 June 30 1907.— 

Sinking, &c.,funds_ 52,278 51,248 P. & L. E. RR_d2,818,933) 10,050,103 
Items in suspense. 366,407 185,473 P.McK.& Y.RR.b8,725,287 


Profit and loss.._. 8,085,139 11,699,637 
as « 53,046,612 49,768,673 .........53,046,612 49,768,673 


fiitne additions to road since June 30 1907, $6,641,961, and to equipment; 

b Consists of expenditures for additions and betterments to road since June 30 
1907, $2,682,441, and to equipment, $6,042,846. 

c Little Kanawha syndicate, $4,050,000; Greene County RR. syndicate, $125,000; 
real estate not used in operation of road, $57,772. 

eon additions to road, $1,697,856. and to equipment, $1,121,347.—V. 94; 
D. . ). 














Lake Erie & Western Railroad. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President William C. Brown, New York, says in substance: 


Resulis.—The operating revenues showed a decrease of $92,505. The 
decrease in freight revenue ($118,207) was the result of a falling off in the 
movement of high-class commodities, while, on the other hand, there was a 
substantial increase in low-class traffic. The passenger train and other 
revenue showed a total increase of $25,702. 

The operating expenses decreased $1,472. In the maintenance groups 
substant decreases were shown, while transportation expenses showed 
increases aggregating $88,378, caused principally by the heavy increase in 
payrolls and also the higher cost of fuel. The net increase of $32,786 in re- 
newals of equipment was mainly due to the large number of old cars, unfit 
for service, which were destroyed. 


Notes.—To meet the deficits of recent years and to 
necessary additions and betterments, this company had borrowed on its 
notes to Dec. 31 1910 the sum of $1,180,015. or the same purpose, and 
to provide a sufficient working fund to carry on its business, the company 
increased these notes during 1911 by $499,095, the total now outstanding 
being $1,679,075, all due to the Lake Shore & Michigan Southern Ry. Co. 


Additions, &c.—The expenditures for additions and betterments charged 

to comtal en Seereuates ere aid 
e€ main traek was relaid extensively wit eavier and higher qualit 

of rails, a large number of new ties and a large amount of new  Sranedl ‘ballast 
and standardizing; 3.83 miles of main track were renewed with 90-Ib. rail: 
38.26 miles with 80-lb. rail; 22.04 miles with 75-Ib. rail. Twelve new 
steel bridges replaced wooden trestles, five passenger stations were con- 
structed or reconstructed, additional water-tank facilities were constructed, 
shop facilities at Sandusky, Ohio, were remodeled, &c. Extensive repairs 
were made to the interlocking plants. 


rovide funds for 











1050 


THE CHRONICLE 








[ VoL. LXXXXIV. 








OPERATING STATISTICS. 























Operations— 1911. 1910. 1909. 1908. 
Miles operated Dec. 31_-_ 886 886 886 886 
Passengers carried... 1,791,218 1,753,290 1,668,019 1,620,297 
Passengers one mile____ 54,839,142 55,939,499 51,009,516 48,909,725 
Rate per pass. per mile_ 1.63 cts. 1.57 cts. 1.58 cts. 1.58 cts. 
Earns. per pass. train m. 0.77 0.76 $0.72 $0.68 
*Freight (tons) carried. 4,991,361 4,938,818 4,487,722 3,696,681 
*Fr’t (tons) one mile___ 663,954,830 661,394,292 578,694,919 468,311,760 
Rate per ton per mile___ 0.636 cts. 0.656 cts. 0.686 cts. 0.715 cts. 
Earns. per fr’t tr. mile__ $2.19 $2.28 $2.25 $2.11 
Earns. per mile of road- $6,118 $6,221 $5,692 $4,921 
Av. tr.-load (rev.) tons 344.92 347.64 328.05 295.28 

* Revenue freight only. 

EARNINGS, CHARGES, &C. 
Earnings— 1911. 1910. 1909. 1908. 
ight si REP SR $4,220,989 $4,339,196 $3,972,410 $3,347,580 
EE ls I SER 895,4 ,763 803,753 771,64 
Mail, express and misc-- 267,289 262,395 236,580 219,483 
Other than transport’n- 37,110 35,972 31,247 22,449 
Total oper. revenue... $5,420,821 $5,513,326 $5,043,990 $4,361,158 
Exrpenses— 
Maint. way & structures $841,728 $869,039 $769 ,087 $778,337 
Maint. of equipment --- 996,600 1,032,747 981,127 797,790 
Traffic expenses_-.-.-.-~.-- 153,598 78,762 143,851 132,499 
Transportation exps... 2,164,413 2,076,035 1,843,506 1,818,657 
General expenses. -- --- 139,282 140,510 22,872 33,110 

Total expenses. ---.-.- $4,295,621 $4,297,093 $3,860,443 $3,660,393 
Per cent exp. to earns-- (79.24) (77.94) (76.54) (83.93) 
Net operating revenue... 1,125,200 $1,216,233 $1,183,547 $700,765 
Taxes accrued......... 231,532 224,482 217,424 213,650 

Operating income_... $893,668 $991,751 $966,123 $487,115 
Rents, interest, &c..._- 119,471 108,063 100,504 101,833 

Gross corp. income__. $1,013,139 $1,099,814 $1,066,627 $588 ,948 

Deduct— 

Rentals leased line_---- $132,517 $127,891 $260,095 $196,208 
Hire of equip., rents, &c. 233,302 244,858 

Int. on bonds, &c...--- 547,968 551,525 555,086 561,538 
Other interest......... 111,576 64,585 103,376 71,642 
AGG Ts & Bees Wicca lee uten 136,764 8 RR ey 

Total deductions___. $1,025,363 $1,125,623 $975,522 $829,388 
DE wuvscndhdanone def .$12,224 def.$25,809 sur.$91,105 def.$240,440 


GENERAL BALANCE SHEET DECEMBER 31. 








1911. 1910. 1911. 1910. 
Asseis— $ $ Liabilities— > $ 
Road & equip’t_.a35,905,701 35,905,385 |Common stock. __11,840,000 11,840,000 
Securities owned... 197,506 162,506 | Preferred stock. °_11,840,000 11,840,000 
Oth.physical prop_ 26,699 26,699 | Mortgage bonds__10,875,000 10,875,000 
Advances to con- Equip. tr. oblig’ns 63 ,334 145,252 
trolled, &c., cos. 68 ,880 64,935) Bills payable___-_-_ 1,679,075 1,180,016 
Te RRR Sees 650,144 562,772 | Vouchers & wages 570,90 75,741 
Material & supplies 469,413 502,386 | Misc.ace’ts pay’le. 195,318 169,980 
Traffic and other Matured interest... 275,075 274,875 
ace’ts receivable 302,008 380,036 | Accr. taxes&misc. 210,906 213,587 
Miscellaneous -... 22,487 14,429 | Add. to prop., inc. 
Items in suspense _ 80,821 78,463 since J’ne 30 '07 193,728 193 ,728 
Profit & loss_...-. deb .19,684 deb.10,578 
ON ck ilk oe 37,723,659 37,697,611 I Bide ete snl 37,723,659 37,697,611 








a After deducting equipment replacement fund, $373,491.—V. 94, p. 826. 


West Jersey & Seashore RR. 
(Report for Fiscal Year ending Dec. 31 1911.) 
Pres. James McCrea, Camden, N. J., March 18 1912, wrote: 


Income.—The total operating revenues from the rail lines show an increase 
of $265,994, or 4.45%, and the operating expenses $262,376, or 5.79%, due 
principally to increased wages and to the necessary provision for the depre- 
ciation of the electric line equipment. The taxes show a substantial in- 
crease, but their effect was neutralized by an increase in rentals received 
fof $43,644] and by a decrease in other payments of the company, so that 
the net income for the year was $709,935, a decrease of only $22,903. After 
paying dividends of 6% on the special guaranteed stock and 5% on the 
common stock, there remained a balance of $221,615, which was transferred 
to the ‘“‘reserve .or additions and betterments’’ for future improvements 
which should not be capitalized. 


Funded Debt.—The Camden & Atlantic RR. consols, $650,000 5% and 
$349,000 6%, matured July 1 1911 and were refunded by the issue of our 
first consol. 4s, series ‘“‘F,’’ dated July 1 1896, maturing July 1 1936 (V. 92, 

. 1702, 882). The 4% certificate of indebtedness due the Pennsylvania 

R. Co. matured July 1 1911 and was extended to July 1 1912. 


Improvements.—The expenditures during the year for road and equip- 
ment aggregated $475,884 and were disposed of as follows: Charged to re- 
serve for additions and betterments, appropriated out of income of previous 
years, $99,618; charged to capital account: Road, $37,086; equipment, 
$339,180. The capital accounts, however, were reduced $557,942 by the 
application of credits for equipment retired during the year, making a net 
decrease of $82,058. 


INCOME ACCOUNT. 


















































1911. 1910. 1909. 
. pce nanenenebee 356 353 356 
venues— $ $ 
TRE 4,019,180 3,808,779 3,473,458 
ene 1,838,598 1,798,906 1,585,731 
ccm danedssacehecne 89,889 373,988 362,245 
RR Sok 3 gE EES <a ea 6,247,667 5,981,673 5,421,434 
Expenses— 
Maintenance of way and structures -~. 960,315 1,045,667 918,331 
Maintenance of equipment-.-_..-..-.-- 927,015 731,514 680,852 
NN ee ee ee Cie aeeeaaee 152,225 179,696 146,302 
I i et adae 2,629,203 2,452,436 2,168,957 
5 A RRS 9 eg ee 24,3 21,403 101,490 
EE ORE SEG ta pi TF 4,793,092 4,530,716 4,015,932 
Net pestering A pA TET, nd AL 1,454,575 1,450,957 1,405,502 
Outside operations—net....-...-.-.-- def.42,800 def.65,975 sur.22,626 
TE Pk Leeds cb awecwonsccene 354,135 278,733 273,242 
Operating income-.............-.. 1,057,640 1,106,249 1,154,886 
Add miscellancous.-............... 101,777 65,681 ,656 
, IRE OEE Say re eee ee 1,159,417 1,171,930 1,205,542 
Deduct— 
Interest on bonds, &c___......__._ 319,083 330 ,026 347,005 
Eee ee WOURENORS.. .. cow eo cnccccccec 50,845 39,117 28,689 
DT sib etbubd dum ockneescnesa'sae 12,954 5,030 18,724 
i 66,554 64,919 55,663 
Dividends on common-.--__-.....__- (5)482,080 (5)482,080(4 4) 433,872 
Div. special gu. stock (6%)-_-.__-_- 6,240 6,240 6,240 
ven acocanepeconaccuccee 46 1,325 2,650 
Extraordinary expenditures........ ____._ 143,193 177,788 
Additions and betterments._.______ 221,615 100,000 100,000 
TORN ce cc cceccessecesccosecces 1,159,417 1,171,930 1,170,631 
Surplus ....-.-.----------ece eens eee eee fee eee 34,911 





GENERAL BALANCE SHEET DECEMBER 31. 





1911. 1910. 

A ssets— $ $ 
Rgad & equip’t..@19,382,631 19,321,323 
Stk. of prop., &c., 

cos., unple 164,665 164,665 
Marketable secur’s 90,000 90,000 
Misc. investments 192,897 191,597 
SUED Gite cies nies ene - 619,459 548 ,645 
Agents & conduc’s 192,470 245, 
Material & suppl’s 280,859 284,046 
Traffic, &c., bals. 166,393 256,594 
Miscellaneous .. .. 58,774 88,778 
Temporary adv’ces 

to prop.,&c.,cos. 303,877 300 ,653 
Oth.def.debititems 14,198 14,255 
are 21,366,223 21,506,365 














1911. 1910. 

Lia $ 3 
Stock (see “Ry. & 

Ind.”’ Section). 9,747,305 9,747,305 
Funded debt__._. ,022,000 8,093,000 
Equip. trusts___. 20,125 24,150 
Real est. mtges_ _. 46,300 46,300 
Traffic, &c., bals. 483,960 746,317 
Vouchers & wages 225,379 262,225 
Miscellaneous __.. 103,130 133,740 
Accr’d int. & rents 165,713 2,040 
Accrued taxes.... 342,626 268,307 
Def. cred. items__ 35,045 142,243 
Approp’ted surp..0b1,244,583 956,414 
Profit and loss.... 930,057 924,323 

Total .........21,366,223 21,506,365 


a After deducting reserve for accrued depreciation of equipment, $188,- 


496, and of road, $20,864. 


b Includes additions to pro 
1907, through income, $641,953; invested in sinking an 


rty since June 30 
redemption funds, 


$360,508; car trust prinicpal charged out in advance, $20,125: reserve for 
additions and betterments, $221,997.—V. 94, p. 828. 


Rutland Railroad. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President William C. Brown, New York, says in substance: 


Resulis.—The total operating revenues were $3,416,713, an increase of 
$76,879; freight revenue increased $11,423, passenger revenue $64,057. 
Other income was $104,946, an increase of $47,706, caused by change in 
classification of income accounts and to a settlement of Bellows Falls termi- 
nal matter, which has been pending since 1900. 

Additions, &c.—There have been expended and rte 1 to income | 


additions and betterments $37,858, including $25,631 


$9,000 for land, Bellows Falls terminal, &c. 
From the net income of this year, $239,300 has been appropriated for 
improvements, consisting of new rails, ballasting, reconstruction of bridge 
masonry, construction of new and extension of existing side tracks, new 
track scales, water stations, elimination of grade crossings, etc. 
From appropriations of previous years, |!mprovements were made to a 
total of $258,380, notably, new rails, $59,927; ballast, $20,000; new bridge 


at Chatham, $37,365; two freight locomotives, $37,053, etc. 


or new cars an 


Two loco- 


motives, 2 passenger cars and 61 other cars were withdrawn from service. 


OPERATING STATISTICS. 





























Operations— 1911. 1910. 1909. 1908. 
Miles operated... _-_- 468 468 468 468 
Passengers cCarried__-__-—- 1,688,377 1,670,362 1,644,249 1,567,231 
Pass. carried 1 mile____ 51,743,334 48,759,442 46,840,197 43,941,452 
Rate per pass. per mile_ 2.25 cts. 2.26 cts. 2.23 cts. 2.25 cts. 
Tons rev. fr’t carried... 2,047,325 2,120,625 1,993,725 1,759,502 
Tons rey. fr’t car. 1 mile 235,894,818 253,285,609 244,098,746 186,124,295 
Rate per ton per mile_-_-_ 0.79 cts. 0.73 cts. 0.70 cts. 0.79 . 

INCOME ACCOUNT. 
1911. 1910. 1909. 1908. 

Earnings— $ $ $ $ 
SSR aE 1,859,097 1,847,674 1,721,305 1,476,478 
NS i ai i 1,165,204 1,101,147 1,043,562 972,118 
Mail, express & miscell_ 46,251 330,541 281,631 250,755 
Other than transport’n- 46,161 60,472 55,934 55,853 

Total operating rev... 3,416,713 3,339,834 3,102,432 2,755,204 

Expenses— 

Maint. way & structures 402,280 467,671 468,164 392,507 
Maint. of equipment-_-_ 522,876 482,669 459 ,687 361,526 
Traffic expenses_______ 87,525 80,408 79,099 69,933 
Transportation expenses 1,372,148 1,247,796 1,124,892 1,088,119 
General expenses. _-_-_-_- 83,288 77, ,003 69,682 

Total expenses______ 2,468,117 2,356,256 2,201,845 1,981,767 
P.c. oper. exp. to earns. (72.24) (70.55) (70.97) (71.93) 
Net operating revenue_- 948,596 983,578 900,587 773,437 
Taxes accrued... ....... 124,937 121,922 114,306 98,976 

Operating income... 823,659 861,656 786,281 674,461 
Int., divs., rents, &c__- 104,946 57,240 52,791 ; 

eee Seepeeene inc... 928,605 918,896 839,072 720,447 

educt— 
Rentals leased lines__-- 19,000 19,000 19,000 19,000 
Hire of equip., &c ____- 8,396 cr .13,071 8,303 cr.7,287 
Interest on Donds_._-_-_-_- 478,535 480,358 484,183 489,785 
Other interest... ....... 23,060 19,597 23,581 26,463 
Improv’ts and equipm’t 277,158 291,029 204,005 20,987 
Equip. sinking fund _-- 100,000 100,000 100,000 100,000 

Total deductions_--_- 906,149 896,913 839,072 648,948 
Balance, surplus_.-.._.- 22,456 Dawe > = See cae 71,499 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1911. 1910. 1911. 1910. 

Assets— $ Liabilities— $ 
Road & equip ___.20,606,401 20,373,874; Common stock... 199,400 199,400 
Stocks and bonds. 1,648,380 1,698,380) Preferred stock... 9,057,600 9,057,600 
Cash on hand, &c. 350,958 383 ,601 | Bonds (see “Ry. & 

Mat’l & supplies_. 303,489 267,714 Ind.” section) . 11,262,000 11,295,000 
Loans & bills rec’le : 70,000 | Loans & bills pay. 423,000 323,000 
Items in suspense. 193,484 52,299; Vouch. & wages... 410,599 368 ,958 
Sinking funds.... -...... ,500 | Traffic bal. pay’le 71,224 53,035 
Agents & codu’rs_ 52,824 45,129| Int., &c., accrued 60,525 61,395 
Sundry collectible Maturedint.&divs. 10,536 10,599 

accountS .....- 255,805 406,325 | Sinking fund- _- -_- 55,500 Be a 

Miscellaneous -. -- 32,435 15,384 | Items in susp.,&c. 32,268 115,157 
Appropriated sur. 1,170,017 898,051 

Profit and loss.... *816,107 942,011 

Ee eS 23,568,776 23,324,206 Total .........23,568,776 23,324,206 








* After deducting $148,360 for adjustment of sundry accounts prior to 


1911.—-V. 94, p. 68. 


Washington (D.C.) Railway & Electric Co. 
(Report for Fiscal Year ending Dec. 31 1911.) 
President Clarence P. King, Washington, D. C., March 1, 


wrote in substance: 


Income.—The operations of all companies show an Increase in gross 


earnings of $212,960 and in net earnings of $174,177. 


Miscellaneous in- 


come decreased $7,159 and fixed charges increased $30,754, resulting in 


surplus income of $850,908, an increase of $136,264 
f the surplus income, $555,000 was distrib 


uted as dividends on our 


common and preferred stock, $112,428 was credited to profit and loss and 
183,479 was applied to the needs of the several companies as follows: 


inkin 


len Ec 


fund Pot. El. P. Co., $77,300 (invested in our 4% consols, ma 
total sinking fund investment $234,153 
equipment, $10,709; depreciation on railways, $60 
doned tracks, $28,046; charged off, account 


), and loss on their second-han 
00; removal of aban- 
o Park, $7,425. 


[Beginning with March 1 1912 the dividends on the $6,500,000 common 
stock were made 1% quarterly, contrasting with 1% semi-annually from 


Dec. 1909 to Dec. 1911.] 


The railway companies carried 81 ,309,540 passengers, of which 20,995,292 


were free transfers. 


Potomac 


Average fare, 4.316 cts. 
3.164 cts. per passenger carried, including transfers. 


r pay passenger carried; 


On Dec. 31 1911 the 


l. P. Co. had 16,212 customers, an increase for the year of 2,721. 


Capital Transactions.—Charges to construction account included the 
double-tracking of the 11th St. line on Nichols Ave. (Anacostia) to the 


terminus at Congress ae 


extension of the North Cap 


hts 


urchase of real 


1.39 miles; the balance of the cost of the 
tol St. line to Brookland, 


estate, 


investment in Glen Echo Park, &c.; total, $130,516, less credits from re- 
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tirement of cars 
railway compani 


abandonment of tracks, &c., $125,692; net cha 
es to construction account, $4,824 


e of the 
The expenditures by 


the Potomac El. P. Co. for additions, extensions and new equipment 


amounted to (net) $423,151. 
Bonds.—The 


Potomac Elec. Power Co. 
consol. mortgage 5s, of which $370,000 were sold and the 


issued $450,000 additional 


roceeds used. 


Track Renewals.—Operating expenses include renewal of rails at an aggre- 
gate cost of $110,638, covering 5.87 miles of single track. 
Properties.—Track mileage, 160.14 miles of single track [120.71 miles in 


Dist. of Columbia and 39.43 miles in State of Mar 
1,171 motors; shops adequately equipped; eight car 


land]; 678 cars and 
ouses. 


The Potomac El. Power Co. owns and operates two power plants, viz.: 


(a) On the Anacostia River, at Benning Road, D. C 


, modern, fire-proof 


structure, with torbo-generators, aggregate capacity 40,000 h.p.; (b) of 


earlier construction, at 14th and B streets, N. W 


., capacity 7,000 h.p. 


Excess 11,500 h.p. over present maximum requirements. 

An order has been placed for an additional 12,000 h.p. turbo-generator 
at the Benning plant, replacing a 2,700 h.p. turbo-generator, thereby in- 
creasing the capacity 9,300 h.p. and making an aggregate capacity of both 


plants of more than 56,000 h.p. 


General.—The Potomac El. Power Co. has enlarged its sub-stations, 
installed additional conduits, underground cables, overhead lines, &c., 


thus providi 


and power. he W 


OV. 


for the municipal and public demands for electric lighting 
ashington & Rockville Ry. Co. [11% miles] has been 
operated by George Weems Wlliams as receiver since April 1 1911. 


Since 


12 1911 through cars have been operated on the 11th St. line to Con- 


ress Heights and since Dec. 3 1911 from all points on the Brightwood and 
orest Glen lines to the wharves in Washington. 


An order has been placed for 50 fourteen-bench open cars. 


Other ex- 


tensive improvements are in contemplation. 
INCOME ACCOUNT OF ENTIRE SYSTEM FOR CALENDAR YEARS. 














1911. 1910. 1909. 1908. 
Gross earnings -.-.-.-.-.-- $4,336,519 $4,123,560 $4,080,064 $3,720,573 
Operating expenses.... 2,190,611 2,151,829 2,110,579 1,856,170 
Net earnings-.--....-- $2,145,908 $1,971,731 $1,969,485 $1,864,403 
Miscellaneous income-- 16,152 23,311 . , 
— sie cect sh ee eles $2,162,060 $1,995,042 $1,980,088 $1,901,928 
Deduct— 
. i ae aI rs $219,593 $210,781 $200 ,028 $183,385 
SEER, “sr ee 1,077,666 1,056,439 1,030,265 994,106 
Miscellaneous __-.-.-.-.-.-- 13,893 ee ° 2? eeeewe | SS Vee 
ees $1,311,152 $1,280,398 $1,230,293 $1,177,491 
ED ce paid dbaewn $850,908 $714,643 $749,795 $724,437 
P.c. of op. exp. to earns. (50.51) (52.18) (51.73) (49.89) 
Div. on pref. stock (5%) 425,000 425,000 425,000 425,000 
Div. on common stock (2%)130,000(2%)130,000 (1%)65,000 LLL 
I a i ek $295,908 $159,643 $259,795 $299,437 


The net income of the whole system in 1911 as shown above was $850,908. 
Of this, $204,677 was applied directly by the subsidiary companies without 
passing through the profit and loss account of the Washington Ry. & Elec- 
tric Co., leaving, after payment of dividends by Washington Ry. & Elec. 
Co., $91,231; deducting $56,318 for depreciation in equipment retired or 
sold during the year, $6,065 for removal of abandoned tracks and $7,425 
charged off account Glen Echo Park, leaves a balance of $21,423 carried 
to the credit of profit and loss—see the balance sheet below. 


BALANCE SHEET OF WASHINGTON RY. & ELECTRIC CO. 





1911. 1910. 

Assets— $ 
Cost of property ._.28,182,972 28,228,496 
Co.’s stk.& cons.4s 855,629 $55,421 
Potomac Electric 

Power Co. loan. 100,000 100,000 
Invests.in realest. ...... \ 38,109 

do Sundry secur. 5,140) 

Materials & supp. 94,431 95,695 
Accts.rec.sub.cos. 149,252 123 ,890 
Accts.receiv.,misc. 6,2 248 ,282 
Prepaid insurance. 5,001 6§ 823 
GES. ee pcs | Ge 129,380 

Total __._.....29,813,665 29,826,097 


Note.—The funded debt, $13,093,518, 





1911. 1910. 
Liabilities — $ $ 
Preferred stock... 8,500,000 8,500,000 


Common stock... 6,500,000 6,500,000 
Funded debt... -. 13,093,518 13,093,518 
Depreciation _re- 

a 516,290 516,290 
Accounts payable 78,717 87,579 
Accrued interest _. 83,598 83 ,598 
Accrued taxes _._. 30,373 31,891 
Reserve for dam- 

ages & renewals 46,407 69,882 
Profit &loss,surp. 964,762 943 ,339 





Si ins 29,813,665 29,826,097 
as above, includes $851,950 Washington 


Ry. & Electric consol. 4s in the treasury, there being $9,391,400 of these bonds in 


the hands of the public. 


The debt of the company also includes the bonds of the 


former Columbia Ry. Co. and the Metropolitan RR. Co. 
The total funded debt of the system, incl. the debt of the controlled cos. ($11,078,- 


000), is $24,171,518. 


See page 126 of “Elec. Ry.’’ Section.—V. 94, p. 418, 280. 


Washington Baltimore & Annapolis Electric RR. 


(Report for Nine Months Ending Dec. 31 1911.) 


The “‘Baltimore Terminal Co.,’’ incorporated in Maryland June 5 1905 
(charter amended April 6 1906), adopted on March 31 1911 the foregoing 


name and increased and re-classified its capital stock in accordance 
lan of the Washington 
328, 1386; V. 92, p. 796, 957). 


the reorganization 
Ry. Co. (V. 91, p. 


with 
altimore & Annapolis Electric 


SUMMARY OF OPERATIONS FOR NINE MONTHS END. DEC. 31'11. 
Gross operating revenue. _..$555,901/| Total net (incl. $2,190 misc.) $296,133 


Operating expenses.._.... 261 





Net operating revenue. _..$293,943 
Passengers carried, 1,239,333. 


(c) service, 16,785. 


BALANCE SHEET 
Assets ($9,713,681). 
Road and equipment... ___- s 
Stock of Term. Real Est. Co.(all) 
Cash 


oy Ron <0 iF laa pa ig aie 195 ,657 
Notes and accounts current _. 7,977 
Co.’s bonds in treas. ($250,000) 243,214 
Other current assets.._._._.. 8 ,063 
Miscellaneous .............. 5,935 





,958 | Taxes and interest........ 200,478 





Net income......-..-..-.. $95,655 


Car miles: (a) Passenger, tracks owned, 
1,255,105; other tracks, 203,572; total, 


1,458,677; (0b) freight, 54,879; 


Total of all, 1,530,341. 


DEC. 31 1911. 
Liabilities ($9,713,681). 


85 | Preferred stock (par $50) .. ..$1,460,001 


Common stock (par $50) -_-_- -- 3,000,009 
lst M. 30-year 5s (see contra). 5,000,005 


I 25,897 
Other current liabilities __ __ _- 7,680 
Interest, &c., accrued _.--_- =f 81,550 
Gell a a EE 42,889 
Profit and loss, surplus__-_-_-_. 95,650 


Cars: (a) Electrically equipped: Passenger, 27; combination, 13; city pas- 


senger, 1; freight, 3. (0b) 
W. B. & i 


ork cars, &c., 27; total, 71. 
A. El. RR. Co., single track, 54.950; miles; second track, 33.570 


Mileage table: 


miles: sidings and turnouts, 8.569 miles; total owned, 97.089 miles; operated 
under contract, single track, 6.97 miles, and second track, 6.97 miles. 


Total operated, 111.029 miles. 


Directors: President, George T. Bishop, and Vice-Pres., F. H. 


Ginn, 


Cleveland; Gen. Man., J. J. Doyle, and Secretary, George Weems Williams, 


Baltimore; Treasurer, George A. Cree, 


and George R. Sheldon. New York. 


Toledo; F. 
94, p. 561. 


F. Graves, Cleveland, 


Philadelphia Electric Company. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President Joseph B. McCall April 10 wrote in substance: 
PP Delaware County Electric Co.—The results for the year (shown below) do 


not include the Delaware Count 
stock of which was purchased 
said company excee 


Electric Co. (V. 92, p. 1035), the capitai 
uring 1910. 
the fixed charges. 


The present net earnings of 


Important Contracts.—Contracts have been closed by companies whose 
capital stock we own with the Philadelphia Rapid Transit Co. for the su 


ply of current for use in connection wit 
and adjacent thereto, and in Delaware County and Chester. 


their system, both in Philadelphia 
A portion of 


this contract has been in opereien since Nov, 1 1911, yrmon g mage. Roy 8,000 


k.w. Since that time we 


ave increased the contract and by 


e end of 


1913 it will amount to approximately 30,000 k.w., the contracts being for 


a term of 10 years. 


ment of the company's business 


These contracts will very greatly add to the develop- 


Construction Account,—Additions for the year aggregated $2,111,898, viz. : 





Aerial ...............-....$224,798| Boilers, engines, &c. .. _. ..$243,296 
Underground..........-.... 448,731/| Real estate and buildings... 144,019 
Electrical ................ 639,465 / Miscellaneous. ............ 251,3 
Meters, arc lamps, &c...-.. 160,190 


Insurance Fund.—tThis account, which is not included in the figures of 
the report, contains $461,481 in cash and securities at the market value. 

Rates.—Following our policy, reductions were made Jan. 1 1912 in the 
base rate from 15c. to 12c., — k.w. hour to consumers in the district 
bounded by Lombard and Callowhill streets and the Delaware and Schuyl- 
kill rivers; and in the minimum for residence lighting from $4 62 to $3a 
month; and more favorable rates to churches, hospitals and charitable in- 
stitutions throughout the city. It is hoped that these reductions, which 
amount to about $200,000 a year, will be made up by increased business. 
A reduction was also made to the city in the price of street lighting for 
1912, amounting to $53,000 on the lamps erected Jan. 1 1912. 


RESULTS FOR CALENDAR YEARS. 


1911. 1910. 1909. 1908. 

No. of consumers Dec, 31 36,726 31,783 27,818 24,868 
Connected load Dec, 31 

(50 watt equivalent). @2,430,955 2,178,467 1,926,171 (?) 
aa ~~ om atta all cos... $6,425,590 $5,946,026 $5,489,903 $5,244,964 

Deduct— 
Oper. exp., taxes, fixed 

charges and deprec’n. $5,021,849 4,729,647 $4,287,642 $4,285,301 


$4, 
Div. (on amt. paid in) ..(6%)899,724 (6)877,237 


Total deductions. _... $5,921,573 $5,606,884 $5,097,422 $4,996,370 
DEE. ccunciwddcnccse  QOSSear $339,142 $392,481 $248 ,594 


*Also extra stock dividend of $1 50 per share paid Mch. 15 1910, calli 
for $1,499,265. a Does not include the contracts for railway business wit 
the Phila. Rapid. Transit Co. and other companies, amounting to 10,000 k.w. 


BALANCE SHEET DEC. 31. 


(6) 809,780(5 4) 711,069 











1911. 1910. 1911, 1910. 
Asseis— $ 3 Liabilities— 3 $ 
Subs. to cap. stk.. 9,992,700 9,992,700|Capital stk. (amt. 
Installments _..-.. 676 1,033 called Dec. 31)_14,992,650 14,992,650 
SITY alts de'ence Sclbies boe 393 ,305 398,525 | Amount subject to 


Charter & organ __ 15,631 
Stocks misc. cos..19,725,653 
Investment ..... 
Advanced sub.cos. 


assessment _____ 9,995,100 9,995,100 
Land Title & Trust 


Co. (trustee). _.15,014,142 15,014,142 
Accounts payable. 677,479 pot ,344 


15,631 
nS. eae 











for construction.10,525,188 8,927,081 | Notes payable___. 1,500,000 ' 
Phila. Elec. gold 4s 1,396,565 1,396,565}|Accrueditems_._... 344,144 269 ,494 
Accts. receivable. 964,477 678,656 | Profit and loss_... 1,127,393 623 ,376 
I han vieiies semicon 628,228 656 ,944 
Advanced pay’m’ts 8,082 20,522 
Miscellaneous -. .. 403 5,245 

EE sr 43,650,908 41,852,105 i 43,650,908 41,852,105 


The following items appear on the books of the subsidiary companies: 

Assets—Miscellaneous stocks of companies owned by subsidiary companies depos- 
ited and used as basis of issue of gold certificate 5s outstanding (total, $13,262,360), 
namely: 

Liabilities—Edison Electric Light Co. gold trust certificate 5s, $1,994,300; Phila- 
delphia Electric gold trust certificate 5s, $11,268,060.—V. 94, .p 987, 770. 


United States Smelting, Refining & Mining Co., Boston. 
(Report for Fiscal Year ending Dec. 31 1911.) 
Pres. Wm. G. Sharp, March 20 1912, wrote in substance: 


Production .—The metals produced in 1911, including metals from custom 
ores and the production in Mexico, were, with the percentage in value of 
each metal, as follows: Copper, 22,199,141 lbs. (21.48%); lead, 49,022,791 
Ibs. (16.81%); silver, 10,285,150 ozs. (42.72%); gold, 118,703 ozs. (18.99%). 
Average prices realized on metals were: Copper, $0.12459 per Ib.; lead, 
$0 .04428 per Ib.:; silver, $0.53815 peroz. The tonnage of ore produced from 
Centennial-Eureka, Mammoth, Gold Road, and the United States mines at 
Bingham, and in Mexico, was 1,037,685 tons, of which the values of the 
metal contents were 38% copper, 6% lead, 35% silver and 21% gold. 

Consolidated Balance Sheet.—The charges to capital account for construc- 
tion and other additions to property in 1911 by the company and its sub- 
sidiaries have been as follows: Mine properties, $1,806,586; additions to 
plant in Mexico and at Needles, $499,510; additions to plant at Chrome and 
Grasselli, $69,987; miscellaneous, $115,996; total, $2,492,079. 

The liabilities from one company to another are eliminated from both 
liabilities and assets. The excess of current assets, including inventories 
($5,545,037) over current liabilities were $7,641,512. 

Number of Stockholders.—Pref., 7,875, common, 2,362 at this date. 

General.—The charges to capital account ($2,492,078), include the cost 
of acquiring the Gold Road Mine, 24 miles north of Kingman, Ariz.; also 
the construction and development expenditures at the ys Aedes of the 
Needles Co. in Arizona and California, the completion of construction at 
the Mexican properties, and of the increased capacity at the Chrome re- 
finery, all referred to in the last report. All other construction and im- 
provements have been charged against reserves provided from earnings. 

The deduction in the consolidated earnings statement of $1,120,690, 
provided out of earnings for depreciation, improvement and betterment 
and reserves, compares with $1,067,069 in 1911. It should be noted that 
the accumulated depreciation funds of the combined companies, amounting 
on Dec. 31 to $2,829,352, are in addition to the improvement and better- 
ment reserves to which construction expenditures have been charged. 


Statement by Managing Director A. F. Holden, Boston, March 20. 


The ore reserves were maintained and an unusual amount of prospecting 
was done and important developments were made. The Richmond- 
Eureka Mining Co. property remained idle, as the railroad had not been 
rebuilt. A new corporation has taken over the railroad and the track is 
being relaid. The Niagara Mining & Smelting Co., in which your compan 
held a majority interest, was reorganized and operations will be resumed. 


Report of Fred Lyon, V.-Pres., in Charge of Operation, March 20. 


(a) Shipments of lead ore from the mines at Bingham, Utah, amounted to 
99,500 tons; copper ore produced, 176,800 tons. More ore was developed 
than was extracted; outlook extremely favorable. (b) In the Centennial- 
Eureka mine the developments, all of which were above water level, yielded 
more ore than was extracted, although production was heavy (108,275 
tons). Drifting on the 2,000-foot level, or below the water level, made 
fair progress. (c) Some development work was done on the Bullion Beck 
& Champion Mining Co. property, in which we hold a majority interest. 
No ore bodies of appreciable size were found. Exploration work is being 
continued in what looks like promising territory. (d) The smelter, &c., at 
Midvale ran steadily. (e) A large amount of development work and dia- 
mond drilling was done by the Mammoth Copper Mining Co., with the most 
gratifying results. The ore developed almost equals the 270,331 tons 
extracted. The grade of the newly developed ore is somewhat higher than 
the average of the old reserve. The mine never promised better. The 
new adit tunnel No. 5 has reached a length of about 3,200 ft.; it is to be 
the main haulage tunnel. The smelter operated three furnaces steadil 
and successfully. (f) The Original Quartz Hill mine, which the Mammo 
Copper Mining Co. holds under lease, furnished 29,413 tons of silicilous low- 
grade ore. (g) The Gold Road. property, purchased during 1911, has a 
large reserve of ore carrying good values in gold and is equipped with a 40- 
stamp mill. The management was taken over in July. The coming year 
will show in increased earnings the effects of improvements. (i) The 
Grasselli lead refinery showed a marked reduction in costs. At the Chrome 
copper refinery the production of copper was somewhat greater than in 1910. 

Needles Mining & Smelting Co.—The small smelting plant at Needles, 
Cal., was run intermittently, as also was the concentrator. The supply 
of ore was not sufficient for steady operation. The ores treated originated 
mainly in the mines of the Needles Mining & Smelting Co. itself. The costs, 
however, were high and the profits rather low. In the Tennessee mine the 
shaft is down to the 700-ft. level and developments are voy encouraging. 
The tonnage in sight is not large but is being steadily added to, and we 
expect that during 1912 the mine will join our active producers. 

Real del Monte y Pachuca Mines in Mezxico.—The power service became 
normal during 1911 and large tonnages of milling ore were opened up. 
Costs reached a new low level. The combined capacity of the mills was 
raised from 600 tons pee day to 1,200 tons per day. It is contemplated to 
continue vigorously the further development of the mines, also considerable 
exploration work. The revolution has not interefered with operations. 
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ARNINGS AND OPERATIONS OF ALL COMPANIES FOR YEAR: Further provision of funds is necessary to complete Dock No. 7, Duluth, 
re aPC sSte’ ba. | Mo'rclve the outotgcing® bay Seplce wating Sactat ontaResk ete 
. ‘ ; ‘ ‘ 911. 1910. 1909. is, cap 
pel Purom ores.) Ail. sg tele aan 26,072,808 ty id 26.90 83.81 make provision of additional funds, it is advisa le that a new ist M., rest- 
2°791 51:450 985 41°627.995 16.81 16.33 12.58 — Ae dock a held, should be created y bonds be ; 
5150 10,776,465 9'687.119 42.72 41.14 35.06 merit p Beky weary sh this is now being considered irectors. 

118,703 '113;246 "126,303 18.99 16.63 18.55 | ,,,Cobind Coal Tract Sale.-The ooking coal territory owned and held tn the 
$0.12459 $0.12828 $0.13006 | Coal, was sold to the H.C. Frick Coke Co. (under resolution of the directors 
Beare ano enarednecesennrers=-2- ‘94428 0.04478 0.04297 | adopted June 8 1911, for $1,450 per acre, in ing Improvements), effective 
ly ihe epcehpaabebe abet ciolepeagelane 0.53815 0.54003 0.51969 | July 1 1911, the consideration ing bonds of that company ng a first 
CE eRe saor es" ot" i@io. 1909. 1908. — — as to ee oe nterest by the U.S. Steel ration. 

Net earns. after repairs. $3,961,103 $3,738,541 $4,155,012 $3,535,556 mined, but the latter will be yr gr 10,000, ee herct 
Deprec. & reserve funds 1,120,690 1,067,069 cea ane pers received on account of this opostauration 99.581 1060 bonds of HG. Frick 
te en oxpeares We dehde o 187,154 198.6 “3 30.000 | Coke Co., which were sold at par less a commission of 1%, and the oceeds 
a ee : ilonpagabele eer Consottaaes Goal & Ook Oo mine, eae: 

0 oa e Co. urchase .— 
ne Fee Sol soho $2,840,413 $2,484,318 $3,136,360 $3,017,947 ownership in the shares of this company has been increased during the year 
a. - = nor yet stoc $339 $852 $5,910 $8,052 by the acquisition of 148,828 shares of pref. and 75,248 shares of common 
Pret. dividends (7%)_-. 1,702,120 1,701,701 1,700,963 1,700,801 | Srovk. the entive amount of stock now held belng 198.828 shares of pref. 

. bed Pot es "ane 94 ’ : ; : : ’ , ’ €s out Of a4 

Common dividends (4%) 702,210 02,100 701,961 701,031 00,000 shares outstanding. Payment for the pref. shares was made in 
OES ee $435,744 $79,665 $727,526 $607,163 20-year debenture bonds of the Pittsburgh Coal Co. of Pa., dated July 1 


U. S. SMELTING, REFINING & MINING CO. AND SUBSIDIARY COS. 
CONSOLIDATED BALANCE SHEET DEC. 31. 











1911. 1910. 1911. 1910. 
Assets— $ $ Liabilities— $ 
Cost of properties. 44,066,882 41,574,804 | Common stock ...17,553,788 17,553,825 
Shares held for ex- Preferred stock. _.24,313,725 24,313,700 
change of stocks Stock of sub. cos. 
of other cos... 2,288 2,288 not owned (par) 1,032,899 1,043,549 
Def. chgs.tooper. 504,218 548,594 | 5% notes due Aug. 
Ores and matte__. 1,116,295 728,255 Tite le, eee 8 8 <cveinu od 
Supplies, fuel and Current accts. and 
EE oe detente 1,225,454 1,382,056: accrued pay-roll 638,714 752 328 
Metals in transit Notes payable.... 329,307 2,149,240 
and in process... 3,203,288 3,848,787)| Divs. Jan. 15___-_. 601,082 601,081 
Notes receivable.. 628,752 ,642 | Depreciation funds 2,909,649 2,177,949 
Accts. receivable. 881,365 788,166 | Miscellaneous __.. *786,693 ,909 
Gas od bane en 2,787,955 1,417,884) Profit and loss___. 2,230,640 1,794,895 
Total _........54,396,497 51,097,476| Total ___......54,396,497 51,097,476 





* Miscellaneous liabilities in 1911 include drafts in transit, $206,369; reserve for 
freight, &c., $406,125, and undivided surplus applicable to stocks of subsidiary 
cos. not held by U.S. Smelt., Ref. & Mining Co., $174,199.—V. 94, p. 987. 


Pittsburgh Coal Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Chairman M. H. Taylor, Pittsburgh, Mch. 12, wrote: 


Tonnage.—The total tonnage produced and handled was 16,020,675 net 
tons of run of mine coal, a decrease from the preceding year of 1,461,151 
net tons, or 8.36%. The coke tonnage was 567,350 net tons, a decrease 
of 67,988 net tons, and is accounted for by the sale of the Colonial coking 
tract and ovens to the H. C. Frick Coke Co., effective July 1 1911. 

Earnings.—The gross profits, after deducting all operating expenses, 
taxes, interest on bonds of subsid compa and current year’s losses, 
were $4,044,504, a decrease from 1910 of $655,358, or 13.94%; and the net 
earnings, after deduction for royalty, depreciation on plants and equip- 
ments and interest on ist M. bonds, were $1,391,937, a decrease of $573,513, 
or 29.18%. The net earnings were about 5.14% on the pref. stock out- 
standing. The decrease in gross profits and net earnings is due to an In- 
crease in the average cost of the product of 3.34 cents per net ton by reason 
of a less tonnage, the expense imposed under the revised State mining law 
and the charge to operating during the yor of betterment expenditures, 
which under former practice would have been debited to renewal account, 
and through an average decrease of 1.62 cts. net ton in selling value. 

Trade Conditions.—The tonnage moved better represented the demand 
for and selling value of the product (under the depressed general trade con- 
ditions of the year) than that of the preceding year when mining suspensions 
in other fields unduly favored both tonnage and price. Although mild 
weather for the first quarter, and the lighter down railroad ore movement 
throughout the season, decreased the tonnage volume, and greater compe- 
tition from Southern and Western coals reduced selling prices below 1910, 
it is believed the Wisconsin Co. has made some advancement in the North- 
west and that its outlook for future business has been improved. 

Undivided Earnings.—After carrying to credit of undivided earnings ac- 
count the net earnings for the year and charging the 4 dividends of 14% 
each, or 5%, on the pref. stock outstanding ($1,353,590), the amount to its 
geet Dec. 31 1911 was $8,481,541 (an increase of $38,347 over 1910). 

here has been no readjustment in the values of any of the assets sustaining 

credit, and they are believed to represent a greater worth than they 
are carried at, not including coal rights ,which is largely in excess of book value. 

Working Capital.—The working capital at Dec. 31 1911 was $4,306,404, 
a net increase of $465,421 over 1910, chiefly accounted for by the unex- 
pended balance of the depreciation reserve charged to expense account for 
the year of the sales of the Central Coal & Dock Co. located at Ashland and 
Manitowoc, Wis., and of the interest owned in Canadian Northern Coal & 
Ore Dock Co. at Port Arthur, Ont., from which sales full, cost was realized. 

Such increase was after the necessary payments: 


Payment subsid. co. bonds -$191,239| Bonds and stocks bought__$143,026 

Payment car trust notes... 104,000; Prop. purch., incl.adv. roy. 208,423 

Payment purchase money Duluth Dock No. 7, new 
mortgages 61,954 plant and equip. construc. 528,041 


Financial Position.—The company has greatly strengthened its financial 
position through the decrease in its ist M. debt, which substitutes a large 
and certain reduction of fixed charges for a less and an uncertain earning 
from coke production. 

Coal Lands and Real Estate.—The decrease of $7,829,929 in coal lands 
and real estate account comes as follows: 


Received account net proceeds from sale of Colonial coking tract 
($8,192,155), less premium on bonds retired ($916,410)______ $7,275,744 

Royalty exhaustion ($696,182), property sales ($32,083) ____-__- ; 

Less—Real estate purchase ($80,982), coal rights purchased 
($48,117), Duluth Dock No. 7 substructure work ($44,981)_._ 174,080 


Plant and Equipment.—The capital investment in post and equipment 
has been decreased $1,615,351, chiefly through sale of improvements upon 
the Colonial coking tract, dock equipment of Central Coal & Dock Co. at 
nd and Manitowoc, on Dock No. 4 at Superior, Wis., and usual de- 
reciation, less debits to account for expenditures made during the year 
or new construction amounting to $528,042. 

That the depreciation reserve fund shall fully guarantee the return of 
the large sum standing to debit of plant and equipment account, it 
has been determined that further increase in such investment shall be 
strictly limited in the future, and, therefore, the $173,181 betterment ex- 
penditure previously referred to has been charged to operating expense. 

Mining Depariment.—The 85 mining plants owned Jan. 11911 were: In 
active commission, 64: available but not in commission, 6; oper. under lease 
to others, 7; exhausted, 3; sold, including 4 Colonial coking tract mines, 5. 
The running time of the 64 active mines during the year was equivalent 
to an efficiency of 65.6% full running time. The actual production ofthe 
active mines on 65.6% running time, the rated capacity of the mines which 
were idle the entire year and of the leased mines, indicate full maintenance 
of the annual possible producing capacity previously reported. 

Pittsburgh Coal Dock & Wharf Co.—The new dock at Duluth was put in 
commission at the opening of the past Lake season and has demonstrated 
its capacity and adaptation for the work to be done. Its total cost to date 
has been $1,745,310, of which $389,841 was expended during the past year. 
No expenditures excepting for completion of already authorized work are 
contemplated for the present year. 

The sale of the Canadian Northern Coal & Ore Dock Co. bonds, all of 
which have been deposited as collateral security for the issue of $1,000,000 
ist M. Pittsburgh Coal Dock & Wharf Co. bonds of 1909, required the ap- 
plication of the proceeds of such collateral bonds towards the retirement 
of such issue under the terms of the mortgage, leaving outstanding when 
done, after sinking fund payments, less than $538,000 of the original issue. 

There has been expended out of working capital for the purchase of the 
Canadian Northern Coal & Ore Dock Co. bonds and upon construction of 
Dock No. 7 the sum of $1,190,433 to Dec. 31 1911. 








1911, bearing 5% interest, free of State tax and exchanged at par for the 
ref. shares at 80% of their face value. The total amount of such debenture 
nds outstanding Dec. 31 1911 was $5,926,120. Compare V. 93, p.233. Pay- 
ment for the common shares was made by an exchange of treasury common 
shares of the Pittsb. Coal Co. of N. J. at the par value ofeach. This action 
was taken in order to protect the large investment previously made and in 
the expectation of a material reduction in maintenance and oper. expense. 
Year 1912.—For the first bm =n of 1912 tonnage ae are improved 
by an increase in demand, due to seasonable weather, uncertainty as to 
the date and terms of the renewal of the  agnome wage scale contract with 
the miners, which expires March 31 1912, and by greater ee in the 
steel industry; but prices so far have not advanced. Net results will be ma- 
terially helped by lower interest charges. Based on the net earnings of 1911 
under its adverse conditions of reduced tonnage, high costs, decrease aver- 
age selling price, &c., it is believed the current year will show improvement. 


RESULTS FOR YEAR ENDING DEC. 31, INCL. SUBSIDIARY CO's, 














* Production (tons 2,000 lbs.) 1911. 1910. 1909. 1908. 
Pittsburgh district coal. 14,739,158 16,213,912 14,560,331 13,217,545 
Hocking district coal... 1,281,517 1.267.914 1,005,437 1.064'586 
Pittsburgh district coke.  °567.350 635.338 484.903 55.099 
Profits, after all expenses $4,044,504 $4,699,863 $3,448,394 $3,024,921 
Depletion of coailands-. $696,181 | $777:285 | $697.968 $564: 
Depree. plant &equip’t. 867.595 901/089 927.870 952.346 
Net profits.________- $2,480,728 $3,021,489 $1,822,556 $1,508,513 
Interest on bonds_____- 1,088.791 1.056:039 1'012:458 1.042'797 
Preferred dividend,5%_ 1,353,590 1.353.590 °...... °..._.. 
Undivided profits. —— $38,347 611,860 $810,098 $465,716 
Surplus brought forward $8,443,194 $7,831,333 $7,021,235 $6,988,808 
Te Wee ee) «Sdtkace > ec Sdaccs © Vee SSdq 433, 
Total surplus Dec. 31_ $8,481,541 $8,443,193 $7,831,333 $7,021,235 





*Production includes sundry purchases from other producers and coal 
in manufacture of coke. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Piitsburgh Coal Co. and Subsidiary Companies.) 








1911. 1910. 1911. 1910. 
Assets— $ Liabdtlittics— s $ 
Properties __._-. 271,870,003 81,270,038) Preferred stock _.32,000,000 32,000,000 
Treasury stock— Common stock __32,000,000 32,000,000 
Pref. stock.__. 4,928,200 4,928,200} First mtge. bonds10,084,000 19,337,000 
Common stoek __...... 3,895,400! Shaw. Coal pur- 
Investments in chase bonds__. 1,395,000 1,455,000 
stocks & bonds 14,877,627 8,106,679| Debenture bonds 5,926,120  _.._... 
Cash with trustee 32,142 11,114) Subsidiary bonds 2,067,000 2,258,239 
Pension fund in- Mtges. payable... 178,339 219,102 
vestments ___. 86 243 86,243 | Car trust notes... 364,000 468,000 
Merchandise ___. 4,380,939 3,005,893 Pension fund... 92,329 76,053 
Accounts and bills Bills payable__.. 4,465,414 2,639,947 
receivable __.. 5,147,243 4,673,248) Accts. payable... 2,221,274 2,581,916 
Cash __........ 1,464,910 1,383,704) Stock purch. sur. 1,021,992 3,733,621 
Insurance funds. 75,000 Y 
Coal sales contin- 
gent fund. ____ 25,000 5,000 
Deprec’n reserve. 2,290,298 1,968,448 
Undivided earns. 8,481,541 8,443,193 
Total __.....102,787,307 107,360,519 Be np ennacd 102,787,307 107,260,519 








zx ee owned Dec. 31 1911, consisting of coal lands, mine plants 
and equipment, coke plants, railways, railway cars, docks on Great es, 
&c., were: Coal lands and real estate, less allowance for depletion of coal 
lands, $55,393,130; plant and equipments, $15,811,142; advance royalties, 
$665,731.—V. 94, p. 213. 


Lehigh Coal & Navigation Oo. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Pres. W. A. Lathrop, Phila., Feb. 6 1912, wrote in brief: 


Stock ,—The capital stock, which Dec. 31 1910 amounted to $24,172,850 
(ineluding $25,900 held in the treasury), was increased to $26,587,650 by 
action of the board of managers Jan. 23 1911, as mentioned in the last 
annual report, and the outstanding capital stock has been increased to 
$26,557,950 by the 10% stock allotment at par, which was paid for between 
May 15 and May 27 1911 (V. 92, 265). The amount thus received pro- 
vided in part funds necessary for the payment at maturity, June 1 1911, of 
$2,471,000 of bonds issued under the consol. mortgage 7% loan of 1871. 

Bonds.—On June 1 1911 $2,471,000 of the consol. mtge. 7% loan of 1871 
matured, including $4,000 held to redeem scrip of said loan amounting to 
$3,750, and were paid at that time from funds realized in part from the 10% 
stock allotment. By the payment of these bonds, a like amount of gen- 
eral mortgage bonds was released under the terms of the general mtge. of 
May 1 1884, and $2,471,000 general mtge. 4 44% bonds dated Aug. 1 1911 
and due May 1 1924 were executed and placed in the treasury. 

On Dee 11 1911 the company authorized an issue of $3,000,000 collateral 
trust 44% 10-year gold power bonds due Dec, 1 1921, secured by a deposit 
of $1,000,000 Lehigh Coal & Navigation Co. gen. mtge. bonds and $3,000,- 
000 Lehigh Navigation Electric Co. first mtge. bonds, to be acquired and 
deposited with the Guarantee Trust & Safe Deposit Co., trustee. The 
bonds were sold on favorable terms, the company receiving payment there- 
for Jan. 2 1912. This issue was made to provide for the financial require- 
ments of the Lehigh Navigation Electric Co. (see below). (V. 93, p. 1671.) 

Lehigh Navigation Electric Co.—During the year plans were perfected for 
the erection of a large steam plant for the generation of electrical energy, 
for commercial distribution, and the construction of 3 turbo-generators of 
10,000 kilowatt capacity each, — with the necessary distributin 
system, The construction work will be done and the business conducte 
by the Lehigh Navigation Electric Co., all the stock of which is owned by 
the Lehigh Co. The plant will be located in the Nesquehoning Valley, 
near the north end of the tunnel, at Hauto, Pa., within easy reach of a 
large industrial territory in eastern Pennsylvania and New Jersey, The 
smaller sizes of anthracite, taken direct from the breakers, will be used for 
fuel. The plant is so designed that other units may be symmetrically 
added from time to time as the business develops, until an ultimate capacity 
of 100,000 kilowatts is reached; this limit being fixed by the amount of water 
available for condensation purposes during years of minimum rainfall. The 
initial installation should be ready to deliver current in the spring of 1913. 

General Expenses and Fixed Charges.—The increase in taxes was $64,531, 
the total for the year being $432,610. Interest on funded debt was de- 
creased $101,605, chiefly by retirement of the consolidated mtge. 7s. 
Against this was a full year’s interest on the collateral trust 4 Ae loan 
issued Nov. 1910, making a net decrease in int. on funded debt of $35,980. 

Coal Lands Sinking Fund.—The securities and cash set apart in the coal 
loans sinking fund now amount to $1,031,131. The increase of $43,388 
during 1911 was derived entirely from income a investments, The 
fund has now reached such proportions that, with the accretions due to the 
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nv estment of its annual income at 4%, it willin forty years equal the value 
at which the coal lands are carried on the books of the company and under 
the circumstances the board is of opinion that appropriations for she fund 
direct from income are no longer desirable. 


Coal Mining Dept.—Coal tonnage from lands owned and controlled: 
1911. 1910. 1909. 1908. 
Mined by company- .-.------ tons.3,615,141 3,375,541 2,828,788 2,826,197 
Mined by lessees__.........--- 215,887 285,822 224,927 166,032 
By Alliance Coal Mining Co- - - - -- PR; Maowes walegen . «neds 
By lessees of Alliance CoalM.Co. 130,334 188,492 134,264 124,416 


Total commercial coal. - - -- --- 4,001,007 3,849,855 3,187,979 3,116,645 


In addition there was consumed for pose and other purposes at the 
mines 514,899 tons, making the total production from all sources 4,515,906 
tons, against 4,258,938 gross tons in 1910. 
Market conditions were satisfactory during the greater part of the year. 
The total production of commercial anthracite was 69,954,299 tons, a 
gain of 2,844,906 tons over the previous record year of 1907. While the 
total production of anthracite coal m4 all companies was approximately 
4% greater than in 1907, the increase in our tonnage was over 23%. 
Work on the Lausanne drainage tunnel was vigorously prosecuted during 
the year, and the headings were successfully connected on Feb. 5 1912, 
and the tunnel is now taking the drainage of Nesquehoning colliery from 
No. 2 shaft to daylight, near the junction of the Nesquehoning Creek with 
the Lehigh River, a distance of about 4.1 miles. 
Plans were completed during the year for opening a new colliery of large 
capacity in the territory between Lansford No. 6 and Nesquehoning col- 
lieries. Work has been begun and it is expected that this operation, 
which will be krown as Summit colliery, will begin shipments Qurtter 1913, 
ahd that it will reach full capacity about the close of 1915. 
It is proposed to extend the Lausanne Tunnel about 7,400 feet farther 
for the purpose of draining the underground workings of this colliery, which 
will be tapped at a depth of about 663 feet below the surface. 


Canal.—The Delaware Division Canal was openee for navigation March 8 
1911, and the Lehigh Canal March 29 1911. oth canals were closed Nov. 
30 1911. Heavy rains and consequent freshets during June and August 
caused a complete suspension of boating on the Lehigh Canal for nearly a 
month. Notwithstanding this loss, there were moved during the season of 
1911 a total of 361,070 gross tons, of which 319,989 gross tons were anthra- 
cite coal. The total tonnage during 1910 season was 364,971 gross tons, 
of which 323,808 gross tons were anthracite coal. 

The net revenue of both canals in 1911 was $32,898, compared with $22,- 
264 in 1910, an increase of $10,634. 

Railroads.—The net revenue for 1911 from the leased railroads was 
$2,287,147, compared with $2,285,253 in 1910, an increase of $1,894. 

The gross receipts of the Lehigh & Susquehanna RR. and branches show 
a net increase of $200,287, as compared with 1910, but this dces not in- 
crease the rental received by the company. 

Extensions.—Construction work upon the extension of the Lehigh & New 
England RR. from Danielsville, Pa., to Tamaqua, Pa. (at which point 
connection will be made with the Panther Creek RR. of the Lehigh Com- 
pany), was begun in February 1911, and it is expected that the new line 











will be ready for operation early in the summer of 1912. 
GROSS EARNINGS OF LEHIGH & SUSQUEHANNA RR. 
1911. a fe 1909. 1908. 

Passenger and maills- --- 487,224 452,840 419,389 409,614 
Freight and express..._. 3,688,872 3,797,860 3,499,550 2,843,475 
SNAG hi al ca edad ates a Wo ee 5,305 186 5,030,295 4,763,413 5,134,355 

RSPR Re 9,481,282 9,280,995 8,682,352 8,387,444 
Rental, 1-3 of gross._..._. 3,160,427 3,093,665 2,894,117 2,795,815 


LEHIGH COAL & NAV. CO. EARNS., EXPENSES AND CHARGES. 














1911. al 1909. —" 
I a i 2,287,147 2,285,253 2,278,055 2,309,273 
Canal and water power- 32,898 22,264 loss 18,904 loss 38,305 
Lehigh coal lands. -_-_--- 2,023,357 1,698 ,276 1,227,656 1,613,298 
Miscellancous _.______- 191,391 138,728 167,736 243,670 
MEE nas in tracais sa apccakoio, 4,534,793 4,144,521 3,654,543 4,127,936 
SEES gee 61,362 897,343 884,719 85,124 
entals, taxes, &c._._- 579,061 520,066 429,602 511,031 
1,440,423 1,417,409 1,314,321 1,396,155 
ID i iis mses dak in hah es to eb 3,094,370 2,727,112 °2,340,222 2,731,781 
Dividends ........ ..- (8)2,028,196 (8) 1,931,744* (9) 1813,976 (8) 1,457,648 
NG > i pinuin cide a 1,066,174 795,368 526,246 1,274,133 
I St ea a 183,068 152,686 149,611 
Depreciation ......... 385,000 300,000 300,000 300,000 
Rae SERS 681,174 312,300 73,560 824,522 
Coal mined (toms)... - 4,001,007 3,849,855 3,187,979 3,116,645 





* As to special scrip dividend, sec foot-note below. 


Consolidation Coal Co., Baltimore, Md. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Pres. J. H. Wheelwright, Balt., March 20, wrote in subst.: 


Elkhorn Field.—The development of this field [See purchase, V. 92, p. 
877] was prosecuted with such vigor that 14 mines have been opened up, 
entries driven, development work underground pushed and tipples con- 
structed. Eight of these mines, which are located on Elkhorn Creek, or 
eastern side of this field, will commence shipments of coal in the next sixty 
days, upon the completion of The Sandy Valley & Elkhorn ~§ The six 
mines on the Kentucky River or western side of this field, will commence 
shipments in August next, upon the completion of the Louisville & Nash- 
ville RR.’s extension into this fleld. 

Two hundred miners’ houses have been completed and 800 additional 
houses are under construction. 

On the eastern side of the field the town of Jenkins has been established 
and central power plant, Shee. eee bank, store, miners’ houses, hotels 
and a reservoir holding 50,000,000 gallons of water, are constructed or in 
the course of construction. On the western, or Kentucky River, side, a 
similar town has been located, known as McRoberts, and offices and houses 
are constructed and under construction. 

The eastern portion of this property will be served by The Sandy Valley 
& Elkhorn Ry., 40 miles one. and costing about $2,500,000; it connects 
with the Chesapeake & Ohio Ry. at Shelby Junction. The Railway Co. is 
having built 2,000 all-steel 100,000-lb.: capacity cars, and will order addi- 
tional equipment from time to time sufficient to take care of the tonnage 
of the mines located on that road, which, it is estimated, will not be less 
than 3,000,000 tons in two years from May of this _ 

The Louisville & Nashville RR. Co. is building a line into this field from 
Jackson, Ky., a distance of 98 miles. The grading foe tunnels will be com- 
pleted by June 1 and track-laying will be completed by August next. T 
road will reach and serve the southern and western side of the property ‘a 
the Kentucky River and its tributaries. The President of the L. & N. RR. 
Co. states that the building of this road, the cg tbe ai and cquipment 
necessary to take care of your mines on the Kentucky River side, will 
require a capital expenditure of about $18,000,000. 

Since the last annual report over 400 openings have been made in this 
field, which has proven that the natural conditions for economical mining 
are even more favorable than we anticipated, and sampling and tests war- 
rant the conclusions that for by-product, illuminating and fuel gas, thecoal 
exceeds in quality and economy of consumption any known coal field in 
this country. 

General Resulis.—The unusual general trade conditions that prevailed 
during the past year materially affected the demand forcoal. The tonnage 
produced by the company decreased 1,138,730 tons. Since Jan. 1 1912 
conditions show a marked improvement, the demand for coal steadily im- 
proving, and it is believed the production for the year will fully recover or 
exceed the loss of tonnage in 1911. 


RESULTS FOR YEAR ENDING DEC. 31 (INCL. SUBSIDIARIES). 




















1911. 1910. 1909. 1908. 
Tonnage— 
Coal mined___ _. Re re“ 8,231,903 9,370,633 7,325,123 7,159,492 
Coke manufactured--_-_-_-_ ,740 96,692 62,441 ,931 
Coal mined by lIessees_. 473,008 — oe — 
Gross earnings _______-- 11,420,694 12,712,256 10,223,087 9,682,301 
Operating expenses. -_--- c8 467,662 9,186,013 7,144,567 6,726,194 
Deprec. mining plant... 221,618 251,410 206,647 184,556 
Deprec. misc. equipm’t- 78,999 59,607 68,491 73,529 
I i a es 8,768,279 9,497,030 7,419,705 6,984,279 
NOR GRINS. oi oe nc ke 2,652,415 3,215,226 2,803,382 2,698,022 
Int. &divs.onsec.owned 311,431 197,848 77,815 388,392 
Ee + rig iat on ni 2 ees 2,963,846 3,413,074 3,081,197 3,086,414 
Deduct— 
Int. on Cons. Coal bonds-_ 517,084 265,094 263,529 242,572 
Int. on subsid. cos. bonds 355,926 650,376 650,610 633,552 
Sink. fd. Cons. Coal bds- 153,618 108,950 79,930 85,567 
Sink. fd. sub. cos. bonds- 94,605 194,444 165,631 144,672 
TU sok ac eats a cae a 222,194 212,179 169,213 154,647 
Interest and exchange- -- 22,437 5,969 37,850 4,965 
ie dill pe Saga i 41,803 29,306 25,140 32,022 
PO a awn cmnde 172,343 234,180 197,335 166,415 
Cash dividends... .- (6)1,201,513 (6)1,141,552a(6)1009,883 51,060,000 
Total deductions-____-_- 2,781,523 2,842,050 2,599,121 2,604,412 
Balance, surplus___...-. 182,323 571,024 482,076 82,002 





a Also 60% stock dividend calling for $6,150,000 paid March 1909 from 
accumulated surplus, the profit and loss surplus, including subsidiaries, on 
Dec. 31 1909 after such payment being $6,406,421. 

b Includes 8% on the Consolidation Coal Co. stock and 2% on the Fair- 
mont Coal Co. stock. 
c Cumberland & Pennsylvania RR. depreciation amounting to $108,230 
in 1911 and insurance, $3,544, is charged to operating expenses in accord- 

ance with Inter-State Commerce Commission classification. 


COMBINED GENERAL BALANCE SHEET DECEMBER 3le¢ 























1911. 1910. 1911. 1910. 
BALANCE SHEET JAN. 1. Asseis— s $ Liabilities— 
1912. 1911. 1910. 1909. Property account 245,255,105 37,808,060 ces and ong alana 19,026 ,000 
Lehigh & Susq. RR---- ,005, ,005, 992,779 15,982,842 ; Adv. paym’ts on ubscer. rects. (divs. 
Lehigh Nav. & shipping et Tee oe coal land purch. 1,145,763 894,144; from Jan 1°11). 1,574,000 _....... 
improvements.-_.. - 2,006,517 2,006,517 2,006,517 2,022,658 | Due from Ist &ref. Subscr. rects. (divs. 
2 eee 4,891,232 4,891,232 4,891,232 4,891,232 mtge. trustee__.01,236,702 —__.___.. from Aug. 1°12) 4,400,000 —___.___. 
Coal improvements..._. 6,978,731 6,484,548 5,767,600 4,933,083 | Stocks of allied cos.y2,846,688 y2,846,688 | Bonded debt _-- -- 23,234,000 18,569,000 
Panth. Crk. RR. & eq. 1,061,706 1,050,33 944,494 893,024 | Other investments 41,400 41,400 | Car tr.bds.—assum. 
Lansford shops & equip- 491,757 535,359 557,472 627,161 | Sinking funds_... 774,450 727,138) byC.&P.RR_. 532,000 608,000 
Productive work____.. 648,610 648,610 648,610 648,610 | Coal and coke.... 345,553 380,179 | Pur.money oblig’s. 58 ,229 99,449 
Mining equipment-_---_- 831,112 780,755 609,553 550,450 | Materials,supp.,@c 942,930 789,185 | Briar Hill C. & C. 
Landed prop’ty &impts. 1,445,324 1,404,272 1,224,640 1,106,891 | Bills receivable_ _- 54,160 19,939 bds.retired Junel 
Canal & marine equip’t- 646,473 82,039 93,925 612,273 | Accts. receivable.. 4,606,158 3,271,119; 1911... ......-- 30,000 iis weal 2 
Material and supplies__- - 508,939 523,876 545,830 469,953 | Cashin banks, &c. 1,231,856 1,129,444 | Bills payable_.-.. -...-..-- 650,000 
CO se ern 1,008,411 774,588 812,221 943,560 | Cash for bond int. Accounts payable. 779,319 668 ,307 
Securities owned--_._._ 8,532,001 7,752,263 7,768,401 7,916,137 and divs. due. _. 62,223 18,069 | Pay rolls_...._.-- 282 250 291,292 
Insurance fund____._-_- 1,060 54,512 362,980 325,592 | Special depcsits to Royalties payable. 186,044 162,449 
Cash on hand-_-_-..--- 614,792 1,502,732 1,059,718 706,023 cover royalties... 185,110 161,340 | Bd. int.& divs.due 62,223 18,069 
Adv. made to subsid. cos. 736,999 57,413 62,82 669,410 | Special deposits for Bond int. accrued. 243,293 331,003 
Accounts receivable._._. 1,974,334 1,806,993 1,376,005 1,326,945 Elkhornimproy. 358,371  _.......|Simk.fds.accrued. 133,629 138,341 
Bills receivable. ---..-- - 461 Cee Te alee Div. pay. Jan.31. 302,158 285,388 
Mtge. ground rents and Individs. & cos_.. 1,204,132 355,561 
pe recements sash oh iidieah aaa 13,660 17,160 17,160 13 oo Profit and loss.... 7,039,192 6,883,846 
oal lands sinking fund. 1,031,131 987,743 767,433 586, . 
Prep’d ins., def .acc’ts, &. 203,726 255,676 204,486 44,340 RUE chbciwadk 59,086,469 48,086,705; Total _....-.-- 59,086,469 48,086,705 
OD a a ,002, 325, > ,882 45,269,986 a Property account ($45,255,104) includes: coal lands and other real estate, 
Ltabilities— a ee | Snne wer ge mal tg less anys eR ig ager pindnar dit Premmenr td Rona? yt ty Mag me 
plants and equipment, $11,960,807, less reserve for depreciation, $2,309,495; Dal- 
Seta Stok. oaq 701557950 24,146,950 21,002,750 19,115,000 | ance, $9,651,312; Cumberland & Penn. RR., $3,248,463, less sinking fund for re- 
Bonds (see lRy &lndus- Re. ke a... demption * rg By nea serene wt tg ; Paya & ae nak bees 
7 : r equipment, $1,822,489, less reserve for depreciation, 910; balance, $1,365,579; 
Dene ee aie 18,425,333 30.035 083 40,470.00 19.188 .<2> floating equipment, $1,166,950, less reserve for depreciation $487 ,418; bal., $679,532. 
4 dae pe! A se ndiv anne 48 , 100.000 b For 75% of cost of improvements, extensions, &c., $1,060,180; for expenditures 
Unpaid Comme “& pay-rolls 99 erty 1.157.340 848.518 926/250 | 02 Northern Coal lands (Dec. 1911), $146,522; and for Briar Hill Coal & Coke bonds 
Accrued taxes. Pane an Ream 261.664 . 89'138 158.697 152,692 retired June 1 1911, $30,000; total, $1,236,702. 
Rentals accrued "897 o'714 9957 6.175 y Stocks of other companies owned include 13,500 shares Northwestern Fuel Co. 
Insurance fund......_~ 371060 354°512 362980 325.592 | Common stock, 2,700 shares Northwestern Fuel Co. pref. stock and 5,011 shares 
Coal lands sinking fund _ 1,031,131 987.743 767.433 586.142 | Metropolitan Coal Co. common stock.—V. 94, p. 985, 829. 
nterest an vidends 
glue and uncollected. 149,654 149,906 151,745 147,513 Southern Iron & Steel Co. 
nt. on bonds-- ; , 41 ° 1 ° 
Deferred accounts Ae. 10,077 aeee son 444 8'230 : (Report for Fiscal Year ending Dec. 31 1911.) 
Profit and loss_-..-___- 71,514,771 1,010,605  *748,203 4,294,163 Cecil A. Grenfell, Chairman Executive Committee, on 
SOU cmewvtivcwceces 50,002,280 49,325,741 46,813,882 45,269,986 Feb. 15 1912, said in substance: 





* After deducting special scrip dividend (15%) declared Dec. 27 1909, 
pela March 1 1910, convertibleinto full-paid capital stock at par, $3,150,- 
12, and cost for year 1909 of isolation of Summit Hill mine fire, $470,505, 
and adding $1,398 for sundry acc’ts adjusted. 
z After deducting $177,008 for sundry acc’ts adjusted.—V_ 94, p. 419 





Resulis.—The year has been a difficult one for iron and steel cos. the 
average prices being the lowest for ten years. The company did compara- 
tively well for the first 6 months, but was compelled to shut down the steel 
works during July and August. Moreover, owing to the incomplete con- 
dition of the steel and wire mill, the company has not been able to absorb 
its make of pig iron at Alabama City: the surplus has been sold at a loss. 
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The total deficit for the year was $146,384, almost entirely due to the 
same adverse causes as mentioned for 1910 (V. 93, p. 1666). On the steel 
mill, adding thereto rents and commissaries, the company, though operating 
under extreme disadvantage, netted a profit of about $133,000. This was, 
however, more than absor by losses on pig iron, ‘“‘the writing down of 
inventory,’ interest and discount (mostly due to lack of working capital), 
idle plant expense and the deficit of $88,000 on operations of Georgia Steel 
Co. The nce sheet shows a total deficit for the year of $688,027, of 
which $453,401 was for accrued interest, showing that total loss on all 
operations, including the Georgia Company, was $234,000. 

While the results for the year 1911 are certainly es there is 
not the slightest doubt that even at present prices, when the plants are 
completed and rounded out, they can be made profitable when operated 
up to their designed capacity. 





Sales (Actual Deliveries) in Tons. 

1910. 1911. 1910. 1911. 
Ne wie Fc Se >t j(j§ RES RE SK pues 11,592 2,551 
aR 3,960 on oe ea 318 950 
Se 42 1,15 a a ee 664 7,168 
Galvanized wire----- 443 ie te us is ts ao 27,548 73,407 
Barbed wire... ..-- 4,002 PTD ctadduawbeeaeme ,778 18,119 
Field fence_.....-.-- 621 3,65 


PF’ The operations of the Brown ore properties of the Georgia Steel Co. 
demonstrated the inadvisability of further carrying its heavy charge for 
interest and sinking fund on $897,000 first Mtge. 5% bonds. Owing 
also to the low price of pig iron, we were not able to operate the Chatta- 
nooga Coal & Iron Co. sy erties except to mine a small amount of coal 
foricommercial sale. The latter properties are subject to $592,000 6% 
bonds, with heavy sinking fund requirements. Our action permitting de- 
faults on the bonds of both said companies was approved by the reorganiza- 
tion committee. 

The joint committee on Oct. 11 1911 issued a plan (V. 93,p.1026)to re- 
organize the Southern Iron & Steel Co. through a merger with the Alabama 
Consolidated Co. An underwriting agreement has also been prepared 
under which Harvey Fisk & Sons are to act as syndicate managers for the 
subscribers. It is to be hoped that the money required to effect this con- 
solidation may, therefore, otbained, as almost the whole of it will be 
represented by liquid assets, new working capital or improvements. There 
should be no doubt that with good management, the company in the future 
will be able to enlarge its profits. 


SOUTHERN IRON & STEEL CO. CONSOLIDATED PROFIT AND LOSS 
ACCOUNT FOR YEARS ENDING DEC. 31. 

















1911. 1910. 1911. 1910. 

Gross oper. profits... $42,150loss$27,056 | Int. & misc. (net). ..0$64,309 $17,389 

Expenses— Bond interest. .... .. 383,185 352,699 

Spec. oper. charges_a162,596  189,012|Debenture interest... 75,880 49,573 

Admin. & gen’l exp. 39,433 70,340 | Int. on 6% notes_... 37,260 12,000 

Int. on mortgage and 

Loss __..........$159,879 $285,408; obligations _._. .- Se . “wicaae 
Less—Other income. 35,758 37,974 

Total deductions ..$563,906 $431,661 

Net operating loss.$124,121 $248,434 /| Balance, deficit. ___.$688,027 $680,095 





a Includes in 1911 $49,948 charzed off to adjust inventories on account of losses 
and overrun in these accounts and $130,747 for idle expense, total, $180,695; less 
cost adjustment, $18,099; balance, $162,596. 

b Includes in 1911 interest on bank loans, &c., $61,907; cost of validating pig iron 
warrants, $1,681, and prospecting ore lands, $1,051; total, $64,639; less premium on 
Chattanooga Iron & Coal Co. bonds retired, $330; balance, $64,309. 


SOUTHERN IRON & STEEL CO. AND GEORGIA STEEL CO. CONSOLIDATED 
BALANCE SHEET DEC. 31. 








1911. 1910. 1911, 1910. 

Assets— ™ ~*~ Liabilities— $ $ 
Plant & property.25,498,695 23,103,504 | Preferred stock... 5,900,000 5,900,000 
New construction, Common stock... 9,500,000 9,900,000 

reconst’n, &c_.. 31,909 2,746,550}S. 1. & 8. lst 4s__ 6,827,000 6,823,000 
Furn. & fixtures .. 13,108 11,966 | Gold debentures_. 1,200,000 1, i 
ke) Sl ee 40,000 | One-year 6% notes 600,000 600, 
Sink .fd.of sub.cos_ 5,786 8,811;Chatt. Iron & C. 
Inventories _..... 942,953 1,140,957 bonds ........ 589,000 592 ,000 
Accts. receivable 247,915 344,208 | Lacey-Buek bonds 375,000 75,000 
Notes receivable __ 68,671 67,079 | Ga. Steel Co. bonds 897,000 897,000 
Receivers Chatt. M. oblig. on lands 

Iron & Coal I oo aad purchased ____. 76,998 95,293 
A ace a ee re 22 626 21,309 | Notes & accts. pay. 797,586 628,416 
Def. chgs. to oper’n Acc.int.,tax.@wages 629,451 258,245 

and construction 30,985 13,740 | Reserves ........ y162,049 130,213 
he ac NR ay DE:  dndccaenne DEE aadmaancd ahuaecks 98,957 

a o--27,554,084 27,498,124 a EE, RE 27,554,084 27,498,124 





Note.—There is also a contingent liability on notes rec’le— discounted of $116,805. 
y Reserves include extinguishment, $67,318; replacement, $38,594; workmen’s 
g surance fund, $31,637; accident, $19,188, and bad debts, $5,312.—V. 93, p. 1729. 


New York (Bell) Telephone Co., New York City. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President Union N. Bethell says in substance: 


On Dec. 31 1911 the company owned 598,332 (out of a total of 600,000 
shares) of the capital stock of The Bell Telephone Co. of Pennsylvania 
(V. 94, p. 627). The combined operations of your company and its asso- 
clated companies cover the States of N. Y., Pa., N. J., Del., Md., the Dist. 
of Colum., and pets of Conn., Va., W. Va. and Ohio. 

-Tne net additions to construction account during 1911 aggregated 
$14,501,102, viz.: Real estate, $586,795; equipment, $5,340,342: lines, 
$7,098,968; construction in process, $1,474,997. 

On Dec. 31 1911 there were 888,335 stations in the system directly oper- 
ated by your compen and its local connecting companies, an increase 
during the year of $100,771. Including the associated and connecting 
companies, there were in service in the whole system at the end of the year 
1,524,024 stations, an increase of 160,254 stations. 


COMBINED OPERATING RESULTS FOR NEW YORK TELEPHONE 
CO. AND ITS ASSOCIATED COMPANIES. 


Not including local connecting companies — Inter-company items eliminated. 

















1911. 1910. 1909. 
Telephone ecarnings..............-.- $59,019,411 $54,616,962 $49,183,462 
Telephone expenses ............-...- 43,946,710 39,548,251 35,546,758 
Net telephone earnings. ___._.._-_- $15,072,701 $15,068,711 $13,636,704 
i cea pe wn comus 1,443,594 1,306,670 1,417,055 
Total net income____._________-- $16,516,295 $16,375,381 $15,053,759 
Ee Te ee wewne $2,585,766 $2,396,600 $1,285,508 
Dividends deciared............-.... 10,010,493 9,606,031 9,133,830 





Bal. to sur. accts. & res. for conting $3,920,036 $4,372,749 $4,634,421 
INCOME ACCOUNT OF NEW YORK TELEPHONE Co. 




















Revenue— 1911. 1910. 1909. 
I vi $30,048,488 $27,856,733 $24,999,955 
Re ee ae 9,141,478 8,497,166 8,071,240 

AES a RNB a oS BERR | $39,189,966 $36,353,899 $33,071,195 

Exzpenses— 
Rs hh $696,580 $670,826 $1,342,473 
RE A AT CARS ISS Pit, Sat ASE Ra ps8 11,374,064 9,685,353 8,161,235 
i RRR SS a gE a 12,137,895 10,767,670 10,023,257 
2 SR EELS ICN SS es SON I 2,833,616 2,682,241 2,495,767 
INS ET i "A RR ae Sed 92,704 96,139 96,686 
NE ee 1,878,328 1,832,504 1,749,224 

ee ee ee eos ..--$29,013,189 $25,734,733 $23,868,642 
Net carnings......... TS TP NLS $10,176,777 $10,619,166 $9,202,553 
Dividends and interest earnings_-_-_-_-_ 9,043,707 3,840,605 1,253,541 
Miscellaneous earnings. -.........--- 2,536 36,944 115,885 

Total net carnings..............- $15,223,020 $14,496,715 $10,571,979 
ee 6 ee abe menas ees $2,395,826 $2,150,714 $981,229 
Dividends. .......--...--+-----<-- 10,000,000 8,712,488 5,633,330 

Balance, surplus.....cccccecceee $2,827,194 $3,633,513 $3,957,420 





—— 
emneneaendl 


BALANCE SHEET DECEMBER 31. 











1911. 1910. 1911. 1910. 
oe 90,018,287 01,085,265|Canitel steak. 30,000 ; 

RR STR es 918, ,055, apital stock. ._.125,000,000 125,000,000 
Real estate____. 15,641,363 15,288,697 | Bonded debt___ 51,752,660 52,304,000 
Stocks & bonds. 72,545,900 72,242,000! Real est. mtges _ RI Ss a 
Bills & acets. ree 17,223,412 19,931,170| Accts. payable. 1,664,819 1,760,196 
Supplies ___. 2,776,765 3,492,634 | Res.“‘obligat’ns’’ 668,147 1,034,395 
Prepaid expen __ 225,769 152,102 | Replace’t res’ve. 14,281,831 11,778,819 
Sinking fund __- 174,047 172,520 | Surplus & res’ve 
ee 7 1,944,024 3,862,447 for conting... 17,043,110 14,319,425 

EE 210,449,567 206,196,835; Total .......210,449,567 206,196,835 
—vV. 93, p. 1792. 


Western Electric Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Pres. H. B. Thayer, Chic., Mch. 20 1912, wrote in part: 


The sales for 1911 were $66,211,975, as compared with $68,375,150 for 
the 13 months ending Dec. 31 1910, an increase of 4.9% per annum. Our 
selling prices were not advanced. The increased cost of labor and material 
was to some extent overcome by economies and improvements. 

For 1911 the number of orders received in America was 851,000, as com- 
pared with 896,000 for 13 months — Dec. 31 1910, an increase of 2.9% 
per annum, while the value of an order for 1911 was $74, as compared with 
$72 for 1910. On Jan. 1 1912 the total number of employees was 23,423; 
Jan. 1 1911 it was 23,464. Of this number 11,000 were employed at the 
Chicago plants, the others in the New York and foreign factories or in our 
sales offices and warehouses located in different parts of the world. 

Additional buildings aggregating 259,000 sq. ft. of floor space have been 
completed, making it possible completely to vacate the Clinton St. buildin 
for manufacturing purposes, although as tenants we still occupy space ir 
them for general offices and a warehouse. 

The total current assets, including sundry investments, less all liabilities, 
except Ist M. 5% bonds, were on Jan. 1 1912 $42,498,047, which is more 
than 2.8 times the $15,000,000 bond issue. 

Certain extraordinary expenditures in connection with new lines of work 
and some re-adjustments of property valuations have been charged to 


general reserves. 
EARNINGS AND EXPENSES. 








Year end. 13Mos.end. Year end. 

Dec. 31°11. Dec. 31°10. Nov. 30°09. 

EIR g A aR Ra $66,211,975 $68,375,150 $45,575,138 
I a 337,293 Nee ianieeeAeS 
-, EAS SINE AS a ZL Sta rely eae $66,549,268 $68,861,455 $45,575,138 
Ne re ees 62,414,067 63,442,286 43,171,128 
ahd ae $4,135,201 $5,419,169 $2,404,010 
I a $854,909 $884,893 $313,746 


Carried to reserves.._...._......--- 
RENEE aE I iy 


800,000 1,150,000 
(10%) 1,500,000 


21,700,000 (8) 1,200,000 











Rees Son ccmacucdeendéa $980,292 $1,684,276 $890,264 
a 11 1-3%. 
BALANCE SHEET JANUARY 1. 
1912. 1911. 1912. 1911 
Assets— ~ > Liabilities — $ $ 
Plants ____..__ _.*10,575,164 10,011,986 | Capital stock ___ _. 15,000,000 15,000,000 
Merchandise ___ __ 18,187,015 18,523,512 | Mortgages & bonds 
I ca a 2,760,727 3,596,269 constituent cos_ $1,118 91,118 
Bills receivable__. 7,992,561 8,643,019) First mtge. bonds_15,000,000 15,000, 
Accts. receivable_14,137,590 14,229,079 | Bills payable__. _. 57,862 115,385 
Sundry investm’ts. 3,758,758 3,382,080} Accounts payable. 4,189,624 5,472,333 
Reserve for pension 786,889 739,541 
Other gen'l res’ves. 2,184,968 2,846,506 
FR RS, 20,101,354 19,121,062 
ED ia win alhine 57,411,815 58,385,945! Total .........57,411,815 58,385,945 








* Includes in 1911 real estate and buildings, $12,573 ,932, less depreciation reserve, 
$3,795,093; balance, $8,778,839 (69.8% of cost); machinery and equipment, 
$9,077,466, less depreciation reserve, $7,281,141: balance, $1,795,325 (19.8% of 
cost); total, $10,575,164 (48.8% of cost).—V. 94, p. 831, 637. 

(The) Butterick Company. 


(Report for Fiscal Year ending Dec. 31 1911.) 
INCOME ACCOUNT. 

















1911. 1910. 1909. 1908. 1907. 

Profits ...-....-..-.-.----$695,296 $559,002 $453,657 $341,547 $259,678 
Div. on Ridgway Co. stock 44,120 86,814 19,700 ...... ...... 

Net income... -.--. -- --$739,416 $645,816 $473,357 $341,547 $259,678 
Dividends paid ........-.-. 439,416 438,026 287,730 180,000 360,000 

Balance, surplus- .-.-.-.$300,000 $207,790 $185,627 $161,547°$100,322 

.s Deficir. ; 5 rere cos : , 
BALANCE SHEET DEC* 31! 
1911. 1910. | 1911. 1910, 

Assels— 3 $ | Liabilities— $s s 
a ronmnee  e 227,419 | Capital stock. ___. 14,647,200 14,647,200 
Bonds owned _.... = 122,800 120,000 | Mortgages payable 710,000 710,000 
Stocks owned _... 123 ,221 10,760 | Bills payable____- 200 ,000 175,000 
Ridg.Co.stk.purch. 2,647,200 2,647,200) Accounts payable. 229,310 246,248 
Aects. receivable. 1,621,398 1,503,933 | FederalCo. bonds. 600,000 600 ,000 
Paper in stock._.. 298,378 242,592 | Reserve for depre- 
Mdse. manufact’d | @eeeeOm =......-- veenee 640 ,056 

and in process... 589,534 577,427 |Surplus -__. . 1,589,492 1,289,492 
Real est. & impts. 1,800,601 1,802,130 
Machinery & plant 1,537,835 1,390,470. 
Pa’ts. g’d-wiil.con- 

tracts, copyr’ts, “ 

trade-marks," &c. 9,786,065 9,786,065 | 

Se alee oe 18,760,455 18,307,996 | NE oes 5 18,760,455 18,307,996 


The Ridgway Co., the greater part of whose stock is owned, had outstanding 
Dec. 31 1911 $1,000,000 stock and $500,000 bonds. The profits for the year 1911 
were $31,923, against $126,431 in 1910; dividends paid, $50,000 (5%) in 1911, 
against $100,000 (10%) in 1910; surplus for year, $41,923 in 1911, against $26,431. 
—V. 94, p. 829. 


Phelps, Dodge & Co., New York. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President James Douglas, N. Y., March 1 1912, wrote: 


The copper sold during 1911 has been 158,900,257 lbs. of electrolytic and 
21,401,708 lbs. of casting ingot, the latter made exclusively from the Detroit 
company’s bullion. Of this 180,301,965 lbs. there was sold: 


Destination— | Source— 
To domestic trade _. 69,483,782 ibs.| Ph., Dodge &Co.prod131,327,002 Ibs. 
To foreign trade ____110,818,183 lbs.| Outside cop. oncom _ 48,974,963 lbs. 


Average price, 12.36c. per Ib., net cash, f.o.b. New York. 

Four dividends of 24% each, aggregating 10%, and an extra dividend 
of 2%, were distributed Curing 1911, amounting In total to $5,400,000. 
From Report of Walter Dougias, Gen. Mer., Bisbee, Ariz., Feb. 20 1912. 

Production.—The statements show a decreased cost in the operations of 
each of the companics. 

The ore extracted from the mines owned by Phelps, Dodge & Co. amounts 
to 1,841,210 tons. There was beneficiated at the concentrators and smelt- 
ing works 1,770,960 tons of ore, of which 1,017,352 tons were milled, pro- 
ducing 179,234 tons of concentrates, and $380,831 tons of new copper- 
bearing material was smelted. Of the ores and concentrates smelted 822,- 
647 tons were derived from this company’s properties and 107,684 tons 
were customs ore. ;* * * *° . 48 A tk ee hl eae es ee 
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Production— 
From companies’ ores 
From custom ores 


Copper. Silver. Gold, 
ne en cabs 123,653,978 lbs. 1,195,954 oz. 16,158 oz. 
10,495,649 lbs. 598,941 0z. 10,996 0z. 


Total output companies’ works.134,149,627 lbs. 1,794,895 oz. 27,154 oz. 


The decrease in custom ores as compared with the tonnage treated in 1910 
is due to a large extent to the prevailing iow price of the copper metal, which 
gave little inducement to the small ore producers to mine and ship. 

The Stag Canyon Fuei Co. produced 1,148,470 tons of coal, of which 573,- 
399 tons were devoted to the manufacture of coke. 


Copper Queen Consolidated Mining Co.—The ore production of the mines 
exoosded that of 1910 by almost 23,000 tons, but the copper contents of the 
ore was nearly 3-10% less. As pointed out last year, this extraction of 
lower-grade ore adds to the life of the reserves and Is in line with our policy. 
The ore reserves, while useful only as a comparative figure, slightly exceed 
the tonnage of the year before. 

At the Douglas smelter the operating cost shows satisfactory reduction, 
and, though the construction charge to copper on account of the building 
of the new roasting and reverberatory plants was abnormally heavy, the 
cost per pound of copper produced was practically the same as for 1910. 
It is hoped that the new installation (delayed through inability to obtain 
structural material) will be in operation by May 1912. 


Detroit Copper Mining Co.—The production was slightly less than that 
in 1910, although the tonnage of ore mined exceeded that of 1910 by 22,000 
tons. As in the case of the ‘‘Copper Queen,’’ however, the lower operating 
costs more than compensated for the reduction in copper contents of the ore. 
Exploration proved the extension of two economic ore bodies to a depth 
unexpected before, and these discoveries, together with highly significant 
explorations in company properties outside of the proved Morenci district, 
indicate that the development during 1912 may be extremely interesting. 


Moctezuma Copper Co.—Through the production of a cleaner concentrate 
and through lower freight rates to the Douglas smelter, the cost of the re- 
duction to bullion in the concentrates has been materially reduced, and 
this, with improvement in the cost of mining and milling, has made the 
financial outcome for 1911 more favorable. In spite of the recent revolu- 
tion in Mexico, whereby labor conditions were unsettled and supplies diffi- 
cult to obtain, the production of the mines was kept up and friendly rela- 
tions were maintained with the Mexican authorities. Owing to surplus of 
labor since the revolution, 180,990 tons more ore was broken in the stopes 
than were milled, and so Is available for the future. The ore reserves in 
sight are approximately the same as on Dec. 31 1910. ht ee we Se ee 


Stag Canyon Fuel Co.—The production of coal was 232,986 tons less than 
in 1910, but the price per ton realized from marketing a high-grade domestic 
coal has served to maintain the earnings at substantially the same ficure. 
Through the destruction by fire of the main tipple, operations were crippled 
until the new steel structure was installed, and it was necessary to procure 
from foreien sources such coke as the company could not supply on its con- 
tracts. The Vermejo Coal & Coke Co., whose capital stock is owned by the 
Stag Canyon Fuel Co., was incorporated during 1910 to market the product 
of the latter. pas ee ee Oe eee oe le ee a Bee Cag, 


Phelps Dodge Mercantile Co.—In order to disassociate the mercantiie de- 
partments from all connection with the mines and reduction works, the 
Phelps Dodte Mercantile Co. was incorporated Dec. 14 1911. This cor- 
poration, whose stock is owned by Phelps, Dodge & Co., purchased from 
each of the constituent operating companies its store business and stock of 
merchandise, and wi!l operate in the future as aseparate concern. The total 
sales of merchandise during 1911 Was $5,317,994, on which a proiit of 
7.51°% was made. 


-_—-—-— = ~—“—-—<—<-.- =— 





INCOME STATEMENT. 








1911. 1910. 1909. 

Dividends from subsidiary companies_$6,994,000 $8,787,815 $5,769,355 
Commissions and miscellameous...... 289,508 312,095 256, 

Bk cdnnde conn cadvecdececccssce ee B602I8 S36 566.7T8 
Dividends, 12%~. -..-..-.-.-.-----------$5,400,000 $5,399,875 $5,396,652 
en SE, CI, QOnknaceicesccccss  SOnenee 52,521 182,529 
Reserve against stocks owned _.....-.. 1,500,000 ses alin ice sas wii 

Balance, surplus. -.-.-..-..-....-.-.-. $234,302 $3,447,514 $446,559 


EARNINGS OF CONTROLLED COS. FOR YEAR ENDING DEC. 31. 


[The dividends shown below were, of course, paid in part from the large 
accumulated surpluses.—Ed.] Gees 6 Se eA Ae Oe 


Copper Queen Consolidated Mining Co. 








1911. 1910. 1909. 1908. 
Net income ..-_. ....-....$4,155,011 $4,623,856 $5,271,278 $4,015,237 
Dividends paid in deine: wliches ee 6,300,000 4,025,000 3,000,000 
Balance _.........def.$1,044,989D.$1,676,144 S.$1,246,278 S.$1,015,237 

Detroit Copper Mining Co. 

1911. 1910. 1909. 1908. 
Net income..........-. $930,496 $1,079,547 $1,153,269 $952,016 
Dividends paid --. --- --.-- 800,000 1,840,000 760,000 480,000 





Surplus or deficit --. -.sur.$130,496 def.$760,453 sur.$393,269 sur.$472,016 
Moctezuma Copper Co. 





1911. 1910. 1909. 1908. 
Net income... ..........$1,206,182 $480,691 $1,004,454 $522,826 
Dividends paid......... 754,000 468 ,000 988 ,000 ea i 
PED ckatdenneusss BORE SOS $12,691 $16,454 $522,826 


Stag Canyon Fuel Co.is net income for the year ending Dec. 31 1911 
amounted to $345,071 (against $360,204 in 1910); dividends paid, $240,000; 
surplus, $105,071. 


OUTPUT OF COMPANY'S MINES (in pounds). 


Year— Cop. Queen Mine. Moct.Mine. Detroit Mine. Total. *" 
ERR 26,707,955 22,704,398 123,902,081 
BED « weak es ae eee 23,728,647 23,056,292 123,213,847 
Bul « ooo oo se noe 26,487,776 24,591,021 135,508 ,588 
Ee 15,522,580 24,223,172 115,870,914 


-f PRODUCTION OF REDUCTION WORKS INj1911. 
: Tons Ore Amounts Recovered 





@ Treated. Gold,Oz. Silver,Oz. Fine Cop.,lbs. 








Cop. Queen ores & precipitates.623,474 13,571 594,537 75,200,392 
Copper Queen lease ores....--. 5,794 1,852 ' 240,121 460,766 
Moctezuma ores & concentrates.111,462 735 361,296 25,511,582 
CR GOR dct ccctedvesoite ween 26.25 598 ,941 10,272,489 
Total 1011 .................847,481 27,154 1,794,895 111,445,229 
Total 1910..............-..832,314 20,412 1,395,805 116,061,102 
METAL STOCKS (ORES & CONCENTRATES) ON HAND JAN. 11912. 
Tons. Gold, Oz. Silver, Oz. Copper, lbs. 

Ore and slimes, 1912........ 87,102 2,536 156,936 10,789,055 
do do BOLE cn cace cckhhe,eee 2,494 161,831 15,652,815 


PHELPS, DODGE & CO. BALANCE SHEET DECEMBER 31. 


1911. 1910. 1911. 1910. 
Assels— $ $ Liabilities — 3 
| A A eS 2,692,821 3,818,619! Due sub. cos., &c_. 3,250,143 5,395,221 
Bulls receivable_ __ EPS: FE 18,862 | Capital stk., issued45,000,000 45,000,000 
Accts. receivable. 1,404,637 1,464,173 Res. against stocks 
Bonds owned _._ _ _- ee 2 te EE ee hee Seen. geo 
Stocks owned _...49,700,000 48,987,640 | Surplus_._._..... 4,128,375 3,894,073 











Total .........53,878,518 54,289,294 Total __.___._.53,878,518 54,289,294 
Stocks owned in 1911, $49,700,000, include Copper Queen Consol. Mining Co., 
$27,000,000; Moctezuma Copper Co., $8,000,000; Detroit Copper Mining Co., $6,- 





000,000; Stag Canyon Fuel Co., $6,500,000; Burro Mountain Copper Co., $2,200,000. 5 rate shall be paid except on the condition that an amount equivalent to 


BALANCE SHEETS OF SUBSIDIARY COMPANIES DEC. 31. 
As to adjustment in valuation of mine and mining claims, see remarks above.) 
Copper Queen Consolidated Mining Co. 








1911. 1910, 1911. 1910 

Assels— $ $ Liabilities— > $ 
Mines and mining Capital stock __.-.. 2,000,000 2,000,000 

claims __ __. _. .. 14,030,025 847,776| Accounts & drafts 
Plant & real estate 2,512,089 2,126,021 payable ____... 1,625,111 1,349,207 
Stocks, bonds, &c. 2,377,477 2,387,537 | Contingent fund -- 13 ,936 14,937 
Loans and mtges.. 364,054 368,172! Piant renewal__... 2,190,627 1,920,000 
Bills & acets. ree.. 1,213,520 1,312,815) Mine renewal. -_- | a ane ie 
CRE sn os ass ee 1,430,572 2,102,349|Surplus ........*16,600,206 7,962,177 
Ores, bull. &sup.. 4,015,424 4,101,651 

WE 6 68 bee 25,943,161 13,246,321 Total __.......25,943,161 13,246,321 








* After adding (1) adjustmeat referred to above, $13 ,466,956, less depreciation for 
years 1909-10, $2,395,431; net addition, $11,071,525; (2) adjustments for year 
1910, $68; and deducting annual depreciation on plant and mining properties, 
$1,388,575. 


Detroit Copper Mining Co. 











1911. 1910. | 1911. 1910 
Assets— $ $ | JAabilities— $ 
Mines & min. claims.2,830,015 552,430 | Capital stock... ....1,000,000 1,000,000 
Plant, realest., &c_. 466,755 414,244, Accounts and drafis 
Options on oth. prop. 550,980 454,775 payable _........ 184,606 194,572 
io See eee 10,000 | Mine and plant re- 
Ores, bullion, general I ee 1 697,971 960,000 
supplies, &c____ _. 680,°23 603,227 | Coatingency fund. _-. 1,505 1,5 5 
Bills receivable_....  __... 37,581 | Surplus .......... a2 ,968,063 1,339,9 3 
Accounts receivable. 480,119 532,508 
Ce Sete eek 822,098 850,965 
Total __. ...-9,800,145 3,406,000! Total ...........- 5,852,145 3,496,030 








a After adding adjustment referred to above, $2,235,585, less depreciation for 
years 1903-10, $470,261; net additions, $1,765,324; and deducting annual depre- 
ciation on plant and minin: properties, $257,702. 


Moctezuma Copper Co. 








1911. 1910. | 1911. 1910. 

Assets — $ $ | Ltahbilities— > x 
Mines & min. claims_3,846,962 $93,456 Capital stock ._-_._.2,600,000 2,600,000 
Plant & gen. constr_1,745,232 1,607,229, Vouchers and drafts 
Real est. & cone’ns.. 111,054 108,395; payable, &c...... 188,29) 125,035 
Inventories ___._.._. 106,076 125,728|Mine and plant re- 
Bills & accts. rec’bie_1,252,816 917,521 SE is ake econ 1,508,540 312,000 
OE lati eee aes ,5005 55,418; Surplus _- _...*3,142,795 1,496,731 
Depreciation susp... 363,009 726,018 

De aneedacouen 7 489,624 4,533,765 Total ...........7,489,634 4,533,766 








* After adding adjustment—see remarks—$2,853,431, less depreciation for the 
years 1910, 1909 and previous, $1.004,043; net addition, $1,849,388; and deducting 
annual mine and plant depreciation, $655,506. 








aes | 
co Stag Canyon Fuel Co. Ras 
1911, 1910, 1911, 1910. 

Assets — 3 Liabilities— 3 $ 
Mines & min. claims_3,479,032 500,000} Capital stock ___.- _- 3,000,000 3,000,000 
Improv. & constr’n. 355,387 230,103) Vouch.& drafts pay. 386,576 371,374 
Securities owned _. __2,230,009 2,177,009! Reserve accounts... 356,688 140,018 
Miscell. investments. 200,415 186,727|Sundry accounts._._.. 24,270 27,399 
Current assets... .- 785,464 511,145|Surplus ___.......273,343,709 473,706 

CMGe ook ee ee ee eee 

Total __.__.... ..7,111,243 4,012,496 MOE bh wddoneees 7,111,243 4,012,496 








z After addiag adjustment referred to in remarks, $2,979,032, less depreciation for 
years 1909-10, $157,602; net additions, $2,821,430; and deducting depreciation 
charges for 1911, $56,498. 

The Stag Canyon FuelCo. produced 1,148,471 tons of coal (a decrease of 232,986 
tons over 1910), which was disposed of as foilows: Used for steam purposes at 
mines, 1,443 tons; sold to employees, 4,203 tons; sold to railroads, 448,625 tons 
commercial sales, 120,801 tons; uesd for coking, 573,399 tons.—V. 94, p. 770, 702. 


GENERAL INVESTMENT NEWS, 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Baltimore & Ohio RR.—New Officers.— 


Arthur W. Thompson, General Manager, has been made also Third Vice- 
Pres. in charge of operations. F. C. Batchelder, Vice-Pres. of the Balti- 
more & Ohio Chicago Terminal RR., becomes Assistant to the President, 
resident in Chicago. 

At a meeting of the directors of the Cincinnati Hamilton & Dayton Ry., 
George M. Shriver, Second Vice-Pres. of the B. & O., was elected to the 
same office with the C. H. & D. and the jurisdiction of Arthur W. Thomp- 
son, Third Vice-Pres. of the B. & O., Was extended over the C. H. & D. 
—V. 94, p. 349, 277. 


Bay State Street Ry., Boston.—A pplication to Issue Stock 
and Bonds.—The company has applied to the Mass. RR. 
Commissioners for authority to issue $1,513,000 additional 
stock at par and also $2,000,000 additional bonds. There 
is now outstanding $21,133,900 stock and $20,691,000 bonds. 
A hearing will take place on April 16. BS 


The bonds are to be 5% serial bonds, $25,000 to be retired next year, 
with increases in subsequent years as follows: $6,000 a year during each 
of the 3 years next following; $7,000 a year for the next 3 years, $9,000 
a year for 2 years, $10,000 for 3 years; $ 2,000 for the next 2 years and 
$14,000 each year during the last 3 years, canceling the entire issue. 
The proceeds of the bonds will be used to refund floating debt and about 
half of the stock will be used to pay off floasing debt and remainderfor 
improvements now being made.—V. 93, p. 1784. 


Boston & Albany RR.—A pplication to Issue Bonds.—The 
company has applied to the Mass. RR. Commissioners for 
authority to issue $1,000,000 25-year 444% refunding bonds, 
dated July 1 1912, to reimburse the New York Central & 
Hudson River RR. for improvements to the property. 
A hearing will take place April 18. Compare V. 84, p. 277. 


Boston & Maine RR.—Proposed Lease.—Gov. Foss of 
Massachusetts on April 10, in a statement to the public, said: 


The transportation problems of this State seem to me to have reached a 
critical situation. Our freight and passenger service is notoriously poor; 
and we are at a disadvantage as compared with other commercial districts. 

Provided the Legislature creates a powerful Public Service Commission 
to control our railroad service, then we would ask, are the people ready to 
permit the New Haven Road to lease the Boston & Maine on the condition 
that they expend $100,000,000 in the actual connection of the tracks on the 
north and south of Boston, making a four-track tunnel under Boston for 
that purpose, electrifying all their combined trackage within the metro- 
politan area and bringing the whole system up to the highest standard? 

I think the designations ‘‘New York New Haven & Hartford”’ and 
“Boston & Maine’’ should be abandoned and the name ‘‘New England 
Lines”’ substituted; that this new corporation should maintain general 
offices in Boston and that all new securities must be offered for public sale 
in Boston on as favorable terms as in New York. 


Features of the Proposed Bill, as Reported by ‘‘Boston News Bureau.”’ 

(1) The dissolution of the Boston Holding Co. and a lease of the Boston & 
Maine to the New York New Haven & Hartford for a period of 25 years at 
4% upon the outstanding stock. After the tunnel shall have been opened 
to operation and electrified, the rate may be increased to 6%, but no higher 
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the rate above 6% shall be paid into the State treasufy. The lease may be 
extended for another 25 years upon approval by the Public Service Com- 
mission, by which board the original lease must be confirmed. Dissenting 
B. & M. stockholders may petition the Supreme Judicial Court for a deter- 
mination of the value of their stock by three commissioners. 

(2) Connecting Tunnel.—The construction by the city (within three years 
after work is begun) of a tunnel for electric service between the North and 
South stations in Boston, city bonds running not over 45 years and bearing 
not over 4% interest to be issued to meet the expense, and the tunnel to 
be operated by the two roads under contract till July 1 1937 at a rental of 
41%% upon net cost. The New Haven Road to construct and own the 
tunnel in case the city decides not to build same. 

(3) The electrification within 5 years from the making of the lease of 
the New Haven-Boston & Maine system within the metropolitan district, 
i. e., within the limits Mmcluded between the following named points: 
Swampscott, Wakefield Junction, Winchester, Stoneham, Lexington, Wal- 
tham, Needham Junction, Dedham, Readville, Mattapan and Braintree. 

(4) The elimination of all switching charges as between the two terminals 
and a flat rate within the electric zone. 

(5) Any railroad reaching Boston or any junction railroad serving Boston 
to be entitled to use the tunnel and have trackage over the New Haven and 
Boston & Maine within the electric zone, but without privilege of local ser- 
vice between two points on said trackage unless the New Haven assent. 

(6) This Act shall not take effect until accepted both by the City Council 
of Boston subject to veto of the Mayor, and by the directors of the New 
Haven and Boston & Maine.—V. 94, p. 349. 


Central of Georgia Ry.—ZInierest on Income Bonds.—No- 
tice is given by Treasurer Askew to holders of second and 
third preference income bonds that, by resolution of the di- 
rectors adopted April 8, interest at the rate of 2.179% 
($21.79 per bond) on each 2d preference income bond, and 
at the rate of 5% ($50 per bond) on each third preference 
income bond has been ascertained and declared to be paya- 
ble for the fiscal year ended June 30 1908, and will be paid 
on and after April 12 at Guaranty Trust Co., N. Y., or Citi- 
zens’ & Southern Bank of Savannah, Ga. 

This is the remainder of the full 5% on the second pref. 
bonds, the other 2.821% having been paid some time ago. 
Compare V. 93, p. 1309, 1563. 


Stamped bonds, to which interest warrants or coupons have been at- 
tached, need not be presented, but interest will be paid on presentation 
and surrender of coupon No. 3. Unstamped bonds must be presented in 
order that payment of interest may be noted thereon. 

Clarence F. Parker of Chicago, Vice-President of the Illinois Central, has 
been elected also Vice-President of the Central of Georgia. A. G. Hack- 
staff, one of the vice-presidents of the Illinois Central, has been chosen a 
director of the Central of Georgia and Ocean Steamship companies, to suc- 
ceed J. T. Harahan, deceased.—V. 94,%p. 122 


Central New England Ry.—Lease.—The proposed 999-year 
lease mentioned last week will cover only the portion of the 
New England RR. situated within the State of New York, 
namely about 29 miles of road extending from a point on the 
State line near Mill Plain, Conn., to Hopewell Junction, N.Y., 
on the Central New England Ry. (thence to Poughkeepsie 
being 12 miles), all or most of which is double tracked. 
—V. 94, p. 982. : 


Central Pacific Ry.—Acquisition.—See Oregon Eastern 
Ry. below.—V. 94, p. 982. 


Chicago Milwaukee & St. Paul Ry.—$50,000,000 Convert- 
ible Debentures Authorized—$34,893,500 Offered.—The direc- 
tors on April 9 authorized an issue of $50,000,000 convertible 
gold debenture bonds bearing not over 5% interest, of which 
$34,893,500 41s are to be issued at present and offered to 
holders of both preferred and common stock of record April 25 
to the extent of 15% of their holdings at or before May 31, 
at par, payment to be made May 31. Kuhn, Loeb & Co. 
and the National City Bank have, it is understood, under- 
written the bonds; the U. S. Trust Co. is also interested. 

Chairman Roswell Miller says that the proceeds will be 
sufficient to provide for the capital requirements of the 
company during 1912 and 1913. The $50,000,000 bonds 
were authorized by the Wis. RR. Comm. on Nov. 30 1909. 


The bonds offered will be convertible at par into common stock after 
June 1 1917 and prior to June 1 1922, at the option of the holders, within 
10 days after any dividend shall become payable on the common stock. 

The bonds will be payable on June 1 1932 (interest payable June and 
December). They will be issued as coupon bonds; denominations $1,000, 
$500 and $100. The $1,000 and $500 bonds will be exchangeable for regis- 
tered bonds and the registered for coupon bonds. The $100 bonds may 
be registered only as to principal. 

Warrants will be issued to stockholders specifying the amount of bonds 
for which they are entitled to subscribe, but they may be exchanged at the 
office of the company for sub-warrants in $1,000, $500 and $100 basis 
aggregating in amount the original warrant. Such exchange must be made 
before May 31.. Sub-warrants cannot be split up. The subscription war- 
rants must be presented with the subscription on or before May 31, for which 
there will be issued a receipt dated June 1 1912 bearing interest at 4%% 
per annum to Dec. 1 1912, and such receipt may be exchanged for the de- 
finitive bonds on and after Dec. 1 1912. 

The privilege of subscription will be given only to the holders of subscrip- 
tion warrants for $1,000, $500 and $100 or a multiple thereof and their 
assigns upon warrants in the prescribed form. Fractional warrants will 
be issued which will not entitle the holder to subscribe, but which, if pre- 
sented prior to May 31 1912, will be exchangeable for a subscription war- 
rant for a $1,000, $500 or $100 bond. Fractional warrants may be sold 
in the market prior to May 31. The company will not buy or sell fractions. 
Warrants to stockholders who have on file previous dividend orders will be 
mailed after May 9. Warrants not otherwise provided for as above can 
be on ger at the office of the company not later than May 25.—V. 94, 
p. ; : 


Chicago & North Western Ry.—Merger of Subsidiary— 
Bonds Assumed.—A deed was filed on April 2 in the office of 
the Secretary of State of Wisconsin transferring the Sparta 
& NorthWestern Ry. to the Chicago & North Western for 
a consideration of $1 and the assumption of the outstanding 
$15,000,000 Ist M. 4s due March 1 1947 (V. 94, p. 416). 
—V. 94, p. 697, 487. 


Chicago Rock Island & Pacific Ry.—Guaranteed Bonds 
Listed .—See St. Paul & Kansas City Short Line RR. below. 
EHarnings.—F¥or 4 months ending Oct. 31: 

Four Operating Net Oper. Taxes Other Interest & Balance 
Mos.— Revenue. Revenue. Accrued. Income. Rentals. for Divs. 
1911__.$22,953,189 $6,540,007 $882,455 $156,534 $3,809,491 $2,004,595 
AR OO a OY ener como Nee 

From the surplus as above in 1911 there was paid the quarterly div. of 


1%% on Sept. 30 1911, calling for $935,940, leaving $1,068,655.—V. 94, 
p. 350, 278 


Chicago Subway Co.—See Chicago Utilities Co. below. 
NA April 3 Benjamin S. Harmon, acting for the reorganization com- 
mittee, 


enry DeForest, Chairman, bid in for $50,000 the security holdings 
of the Chicago Subway Co. The property of the Illinois Tunnel Co. was 
sold in Chicago March 26 for $5,000,000 (V. 94, p, 911).—-V, 94, p.767, 350. 


| 





Chicago Utilities Co.— Reorganized Company.—This com- 
pany was incorporated in Maine April 9 with $22,500,000 
common stock and $30,500,000 pref. stock, to succeed the 
Illinois Tunnel Co. and Chicago Subway Co. (see above), 
per plan in V. 93, p. 938, 939, 1386; V. 94, p. 350. 

The directors will include: Henry W. de Forest, William Stuart Tod 
Samuel McRoberts and Irving T. Bush, all of New York: R. J. Dunham of 


Armour & Co., Chicago, and C. W. Hotchkiss, formerly Gen. Mgr. of the 
Chicago Indiana & Southern RR., who will be the President of the new co. 


Cincinnati Hamilton & Dayton Ry.—Bonds Authorized.— 
The Public Service Commission of Ohio has authorized the 
company to issue $1,559,000 5% bonds, which are to be 
sold at not less than $80. 


The bonds are to be pledged to the Baltimore & Ohio RR. Co., which is 
to advance the 80% of the face value of the bonds, the entire sum to be 
used for improvements and new equipment.—V. 94, p. 826, 206. 


New Officers.—See Baltimore & Ohio RR. above.— 
—V. 94, p. 826, 206. 


Columbia Power, Light & Railways Co., Bloomsburg, Pa. 
—Offer to Purchase—Proposed New Companies.—It is under- 
stood that, under an agreement with Graham & Co. and 
Bertron, Griscom & Jenks, of Phila. and N. Y., an offer has 
been made to purchase the outstanding stock and bonds of 


this company and the securities of its subsidiary or 
affiliated companies. 

If holders to a sufficient extent assent on or before May 18, two new 
companies will, we understand, be organized in Pennsylvania, viz.: 

(1) A traction company to take over the railway companies now con- 
trolled and such others as may subsequently be acquired. Proposed capi- 
talization: $200,000 5% non-cum. non-voting pref. stock, pref. p. & d., 
callable at par; $525,000 common stock (par of all shares $50), and an 
authorized issue of $2,500,000 Ist M. 5% bonds, tax-free in Pennsylvania, 
to run not over 50 years, but callabiec, at co,’s option, at 102 \% and interest. 

(2) A light and power company to take over the electric-light and gas 
companies and such others as may later be acquired. Proposed capitaliza- 
tion: $250,000 5% non-cum. non-voting pref. stock, pref. p. & d., and 
callable at par; $525,000 common stock (par of all shares $50), and an auth- 
orized issue of $2,500,000 Ist M. 5% bonds, tax-free in Pennsylvania, to run 
not over 50 years, and to be callable at 102 44% and int. at co.’s option. 

The present issues, it is stated, would be as follows, in order to pay for the 
existing stock and bonds, to discharge all floating debt, expenses of reor- 
ganization, &c., viz.: All of the new pref. and com, stocks and $450,000 list 
M. bonds of the traction co. and $650,000 bonds of light and power co. 

Depositaries under plan: Commonwealth Trust Co. of Harrisburg, Pa., 
and First Nat. Bank and Farmers’ Nat. Bank of Bloomsburg, Pa. he 
securities included in the offer of purchase are: The $850,000 com. stock, 
$305,500 pref. stock and $621,900 outstanding coll. trust 5s of the Columbia 
Power, Lt. & Rys. Co.; also the outstanding Ist M. 5s of Columbia & Mon- 
tour Elec. Ry. Co. ($375,000), Danville & Bloomsburg St. Ry. Co. ($157,- 
500), Standard Elec. Lt. Co., Standard Gas Co., United Gas & Elec. Co., 
Berwick Elec. Lt. Co. (also its 2d M. 5s), and Irondale Elec. Lt., Ht. & P. 
Co. Inthe case of Columbia Power, Lt. & Rys. Co., each $1,000 coll. trust 
bond, it is understood, is offered in exchange $50 ist M. 5s and $100 pref. 
stock of the new Traction Co. and $450 list 5s, $250 pref. stock and $100 
com. stock of new light and power company; total, $950; while the holder 
of each $50 com. share would get $5 cash, of each $50 pref. (special), $7 50 
com. stock of each new company, and of each $50 pref. (full) $7 50 pref. stock 
of each company. Columbia & Montour Elec. Rys. ist M. 5s exchangeable 
for $900 ist M. and $100 pref. of new Traction company.—V. 94, p. 982. 


Detroit Toledo & Ironton Ry.—~Sale Again Deferred.— 
Judge Angell in the U. 8. District Court, at the request of 
the general lien M. bondholders, further postponed the sale 
of the road from April 9 to Oct. 8.—V. 94, p. 697, 350. 


Erie RR.—Notes Sold.—The company has sold to J. P. 
Morgan & Co. the $10,000,000 3-year 5% collateral trust 
notes authorized last week. (V. 94, p. 982.) 

The proceeds will be used to construct double track, reduce grade and 
re-align other portions of track on the .western division. A _ contract 
amounting to $3,216,000 was to be let on April 11 for construction of 36 
miles of second track between Meadville and Corey and for grade reduction 
and re-alignment of track.—-V. 94, p. 982, 630. 

Fairmount Park Transportation Co., Philadelphia.— New 
Bonds.—This company, which operates the electric railway 
line running through Fairmount Park, has called a meeting 
of its shareholders for April 16 to authorize a new $750,000 
first mortgage, under which it is proposed to issue 5% bonds 
in order to retire $500,000 Ist M. 5s and $188,000 2d M. 5s, 
all due Sept. 1 1912, and for other corporate purposes.— 
V. 87, p. 1605. 


Federal Light & Traction Co., New York.—Acquisition.— 
On March 1 the company acquired all of the outstanding 
securities of the Deming (N. M.) Ice & Electric Co. 

Said company controls the local electric-lighting, power, ice and coal 
business of Deming, N. M.; population, 3,000; also supplies the adjacent 


fertile territory with power for irrigation pumping. Additional capacity 
(850 h.p.) is being installed. 


Called.—For payment at par and int. on April 25 at Colum- 
bia Tr. Co., 135 Broadway, N. Y., all of the $2,000,000 6% 
collateral notes dated Feb. 15 1911, due Feb. 15 1913. See 
V. 94, p. 910, 908, 982. 


Forty-second Street Manhattanville & St. Nicholas Avenue 
Ry., New York.—Payment of Bonds.—The Union Trust Co. 
of N. Y., mortgage trustee, gives notice that it will pay on 
presentation, with interest at 6% per annum from March 4 
1909 to date of payment, all of the $55,000 second M. income 


bonds due Jan. 1 1915 which are held by the public. 

Most of the $1,600,000 bonds of the issue are owned by the Third Ave. 
Ry. See item under caption of that co., V. 94, p. 707. No interest will 
accrue after Jan. 1 1915.—V. 93, p. 1668. 


Grant’s Pass & Rogue River Ry.—Assets.—Receiver Jen- 


kins on Jan. 27 filed an inventory in the Circuit Court. 


The combined assets of the Pacific Western Co., Grant’s Pass & Rogue 
River Ry., Rogue River Townsite Co. and the Land Company of Rogue 
River are valued at $3,023. The assets of the two last-named companies 
are stated to be of no value. 

The several hundred feet of track laid by the railroad and the trestle over 
the Rogue River are estimated to be worth $2,600, and the assets of the 
Pac. West. Co., the holding concern, are scheduled as $423.—V. 04, p. 559. 


Hudson & Manhattan RR.—New Directors.—Walter G. 
Oakman and William M. Barnum have been elected directors 
to succeed A. N. Brady and W. H. Corbin.—V. 94, p. 630. 

Illinois Tunnel Co.—Reorganization.—See Chicago Utili- 
ties Co. above.—V. 94,* p. 982, 911. 
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Indianapolis Crawfordsville & Western Traction Co.— 
Sale.—The road was sold at foreclosure sale at Crawfords- 
ville, Ind., on April 6 for $1,000,000 (the upset price) to 
Joseph T. Elliott & Sons of Indianapolis. 


No announcement is made as to what disposition will be made of the road. 
One rumor from a supposed authoritative source has it that the McKinley 
syndicate are the real purchasers.—V. 94, p. 982, 416. 


City Mexico & Orient Ry.—Lztension of Time.— 
The 1st M. bondholders’ protective committee (V. 94, 
P: 867) gives notice that the time for the deposit of bonds 
as been extended -to April 30, thereafter sudject to penalty. 
Construction Companies’ Stockholders’ Committee.—The 
protective committee for the International and Union Con- 
struction companies’ stocks has similarly extended the time 
for deposit until May 4.—V. 94, p. 911, 767. 


Long Island RR.—Zarnings. 


Calendar Operating WNet (after Other NetEarns. Interest, Balance, 

Year. Revenue. Tazes). Income, Rents Pd, Rents, &c. Deficit. 
1911 ~.-..$10,517,751 $2,701,859 $342,991 $335,171 $3,167,635 $457,956 
1910 _... 9,779,116 2,556,543 275,051 361,321 


2,798,836 328,563 
—V. 93, p. 1462. 


Maritime Coal Railway & Power Co.—Approved.— 
The stockholders on Mach 28 approved the proposed modi- 
fication in the trust deed permitting the issue of $1,000,000 
additional bonds, which it is stated, will be placed in England. 
Compare \V. 94, p. 826.—V. 94, p. 982. 


Milwaukee Sparta & North Western Ry.— Merger—Bonds 
Assumed.—See Chicago & North Western Ry. above.— 
V. 94, p. 416, 207. 


Missouri Kansas & Texas Ry.—Elecited.—On April 10 the 


ees new Officers, &c., were duly elected. See names 
. 94, p. 982. © 


Missouri Pacific Ry.— Notes Offered.—The 3-year 5% gold 
notes recently offered in Amsterdam by  Teixeirade 
Mattos Breres at 9614 are part of the last block of $5,000,000 
of the $25,000,000 issue authorized in 1911 which were 
placed by Speyer & Co. Compare V. 94, p. 827, 768. 


Montreal Tramways & Power Co.—Notes Sold.—Potter, 
Choate & Prentice, New York City, offered on April 10 
the remainder of the authorized issue of $5,000,000 3-year 
6% collateral trust gold notes, dated April 1 1912 and 
due April 1 1915, but subject to call at 100% and int. on 
any int. date, either as a whole or in amounts of not less than 
$100,000, under provisions of the trust indenture. Par 
$1,000 (c). Int. A. & O. Trustee, Bankers Tr. Co., N. Y. 
The notes have all been sold, but the advertisement appears 
for record on another page. 


Collateral Security for These Notes (a Direct Obligation of Mont. Tr. & P.Co.). 
Issued. Pledged. 

Montreal Tramways Co. of Montreal 5% deb. stk_$16,000,000 $6,000,000 
do do do common stock. 2,000,000 1,040,000 
Canadian Light & Power Co. common stock_-_-_-_-_. 6,000 ,000 3,900,000 
Saraguay Electric & Water Co. common stock-__--_- 125,000 87,500 


Statement by the Aforesaid Bankers. 

This collateral carries the voting stock control of companies doing the 
entire street railway business of Montreal and owning large water powers 
on the St. Lawrence River, with plants for the distribution of electric light 
and power in saidcity. The aggregate market value of this collateral is 
at present in excess of 150% of the amount of the note issue. The inter- 
est on the Montreal Tramways debenture stock so pledged is alone sufficient 
to pay the interest on the notes, while present earnings accruing to the total 
collateral are reported as between two and three times the interest on the 
notes, and within another year should be between 3 and 4 times said int. 

The present financing will result in the retirement of all floating debt of 
the Montreal Tramways & Power Co., and no further financing is contem- 
plated by this company during the life of these notes. 

The consolidation of the Montreal tramways system into the Montreal 


Tramways Co. has been ratified by an Act of the Legislature of the Province 
of Quebec. 


Condensed Extracts from Letter of Pres. E. A. Robert, Montreal, Apr. 2°12. 
Incorp. (Dec. 9 1910) under English Companies (Consol.) Act, 1908, and 
is authorized to do business in Prov. of Quebec (V. 91, p. 1711; V.94,p.417). 
Capittalization— Authorized. Issued. 
Common stock (V. 91, p. 1711, 1768: V. 94,p.417) _$20,0600,000 $15,753,700 
3-year 6% coll. trust told notes (this issue)_____- 5,000,000 5,000,000 
d-year 6% coll. tr. gold notes (seeV.94,p.488, 560) 1,350,000 1,350,000 


Montreal Tramways Co.-—The street railway has been in successful opera” 
tion since 1861, the principal predecessor of the Montreal Tramways Co. 
having paid consecutive annual dividends on its stock for more than 30 
years (V. 93, p. 1463). For the 4 months ended Jan. 31 1912 the gross 
earnings were $1,673,000, against $1,463,000 in 1910-11; and for the 5 mos. 
ended Feb. 29 1912 the net earnings, after all ixed charges, increased 21% 
over the previous year. J. G. White & Co. estimate that net earnings for 
the year 1912, after the dividend on the debenture stock, will be $775,000. 

Canadian Light & Power Co.—Issued capitalization: Common stock, $6,- 
600,000; ist M. 5% bonds, $6,500,000. Ultimate development, 75,000 h.p.; 
present development at St. Timothee, 28 miles from Montreal, 22,500 h.p.; 
which is now to be increased to over 30,000 h.p., the company having now 
ample funds for such development. Present requirements of Montreal 
Tramways Co. approximately 30,000 h.p. and increasing about 12% per 
annum. Has the perpetual right to distribute and sell power and light in 
Montreal and several adjacent counties, and both directly and through 
other subsidiaries of the Tramways & Power Co. is doing a growing business. 

Montreal bank clearings, $889,479,000 in 1901, $2,088,549,000 in 1910. 
The population increased over 70°% from 1901 to 1911, making a city of 
500,000 people, the largest in Canada, while the increase in the use of light 
and power was 150%, salesfor 1911 of gas and electricity being over $1,- 
400,000, and both gross and net earnings of the street railway increased 
over 139%. Sce also V. 94, p. 488, 560. 


New York Central & Hudson River RR.—Acquisttion 
A pproved.—Debentures Authorized.—The Public Service Com. 
on April 9 granted the application of the company: 


(1) To purchase (a) the stock of the Rome Watertown & Ogdensburg 
RR. at $128 per share, plus accured dividends and (b) the $1,103,000 
stock of the Utica & Black River RR., not owned by the R. W. & O., at 
$180, plus accrued dividends. 


(2) To issue $16,429,000 30-yr. 4% debentures to pay for the same. 
Compare V. 94, p. 768.—V. 94, p. 983, 832, 822. 

Holders of the stocks named will be given the right to 
take cash or deb. bonds figured at 92.—V. 92, p. 983, 832. 


New York & Harlem RR.—Minority Stockholders’ Com- 
mittee.—A committee has been formed to look after the rights 
of minority stockholders who are unwilling to accept the 
recent offer of the New York Central of 350 ($175 per $50 
share) for their stock (V. 94, p. 208, 768), consisting of 


Henry Evans, President of the Continental Insurance Co., Chairman; 
Fr. F. Beddall, Graham F. Blandy, Albert W. Scholle and Edwin Thorne. 

















Stockholders are requested by advertisement on another page to com- 
municate with the Secretary of the committee, John S. ‘Sheppard Jr., 
80 maiden Lane, N. Y.—V. 94, p. 768, 208. 


New York New Haven & Hartford RR.—Neit Surplus of 
$1,500,000 Instead of Deficit of $1,942,227 for 6 Months end- 
ing Dec. 31 1911.—An authoritative statement says: 

The deficit reported for the six months ending Dec. 31 1911, $1,942,227, 
was that of the New York New Haven & Hartford RR. Co. proper, and in- 
cluded no credit of the net earnings of subsidiary companies, which for the 
same period amounted to over $3,400,000. These earnings reach the 
New Haven Company’s treasury in the form of dividends, which are usually 
paid in June of each year. It is proper, therefore, to consider them in 
drawing conclusions. Had they been taken into account the results for 


the six months would have indicated net earnings of all companies of 
$1,500,000 instead of the deficit as stated. 


Possible Lease.—See Boston & Maine RR. above.—V. 94, 
p. 983, 912. 


New York State Railways .—Listed.—The New York Stock 
Exchange has listed $19,997,700 common stock. 
Earnings.—For calendar years: 


1911. 1910. | 1911. 1910. 
$ | Deduct— $ 
Gross earnings. _3,665,845 3,421,791 |Int., rentals, &c. 594,527 527,125 
Net, after taxes_1,223,079 1,121,201 | Pref. divs______ 193,125 249,354 
Divs.from sub-cos 776,752 569,634|Com. divs., 6%-_1,196,820 897,517 
Tot. net income _1,999,831 1,690,835| Balance, surplus 15,359 16,839 
—vV. 94, p. 768. 
New Orleans Ry. & Light Co.—arnings.— 

Cal. Operating Net (after Other Interest, Preferred Balance, 

venue. Tazes,&c.). Rev & Dividends Surplus. 


car . . C. ° 
1911 -.$6,652,937 $2,375,283 $44,157 $1,647,744 (5%)$499,750 $271,946 
1910... 6,237,556 2,199,585 54,243 1,617,936 (214)249,875 386,017 
—vV. 94, p. 768, 417. 


Norfolk Southern RR.—wNew Director.—Richard H. 
Swartwout of Swartwout & Appenzellar has been elected a 
director, to succeed Oakleigh Thorne, who resigned.— 
V. 94, p. 768, 699. 


Ocean Shore RR., California.— New President.— 


Alfred Williams has been elected President and Gen. Mer. to succeed 
S. W. Reynolds as President and L. H. Landis, as Generali Manager, both 


of whom resigned. About $383,000, it is stated, has been realized from the 
recent assessment.—V. 94, p. 912. 


Oklahoma Central RR.—Foreclosure Sale.—Judge Camp- 
bell in the U. 8. District Court at Muskogee, Ala., on 
March 30, in the foreclosure suit brought by the Western 
Trust & Savings Bank of Chicago, mortgage trustee, ordered 
the foreelosure sale of the road.—V. 93, p. 1324. 


Pere Marquette RR.—Commiitees.—In view of the ap- 
pointment of receivers, the following committee request the 
deposit of the securities named (see advertising columns): 


Refunding Mortgage 4% Bonds Due 1955.—Benjamin Strong Jr., Chair~ 
man, Franklin Q. Brown, Frederick Strauss, Francis R. Hart, E. V. Ri 
Thayer and James N. Wallace, with Joline, Larkin & Rathbone as counse 
and B. W. Jones as Secretary, 7 Wall St., N. Y. Depositaries: Bankers 
Trust Co., 7 Wall St., N. Y., and Old Colony Trust Co., 17 Court St., Boston. 

Five-Year 6% Debentures Due July 1 1912 ($5,000,000) .—Alexander J. 
Hemphill, Chairman, C. W. Cox, F. R. Hart, E. V. R. Thayer and A. H. 
Wiggin, with Parker, Hatch & Sheehan as counsel; L. B. Franklin, Sec., 
28 Nassau St., N. Y., andC. B. Humphrey, Asst. Sec., 17 Court St., Boston. 
Depositories: Guaranty Trust Co. of New York, 28 Nassau St., N. Y., and 
Old Colony Trust Co., Boston. 

Preferred Shareholders’ Protective Committee.—Philip Stockton, Chairman, 
C. W. Cox, John M. Graham, Guy Norman and W. J. Wollman, with 
F. W. Denio, Sec., 17 Court St., Boston, Mass., and Storey, Thorndyke, 
Palmer & Dodge, Boston, counsel. Depositaries: Old Colony Trust Co., 
17 Court St., Boston, and Bankers Trust Co., 7 Wall St., N. Y. 


Bankers’ Statement.—J. P. Morgan & Co. April 6 said: 


Owing to final refusal of the Michigan State Railroad Commission to 
permit the company to carry out arrangements which it had made for bor- 
rowing money to meet maturing obligations [notably $5,060,000 6% deben- 
tures, due July 1 1912.—Ed.]. it became necessary that receivers should 
be appointed so that the interests of all creditors might be protected. We 
are not informed of the reasons which led to the refusal of the Commission 
to permit the consummation of the arrangements which had been made, but 
. 7 bes 1q saat the receivership will be only a temporary measure. See 
V. ~ ; 


Philadelphia (Pa.) & Easton Street Ry.—Receivers \ip.— 
Judge Ryan in the Bucks County Court on April 5 appointed 


Augustus H. Sickler and Godfrey Schmidheiser of Phila- 
delphia permanent receivers.—V. 94, p. 699. 


Porto Rico Railways.— New Debenture Stock or Bonds.— 
President W. M. Aitken in the annual report says: 


In view of the greatly improved financial position and of the large capital 
expenditures necessary by the rapid development of the property, the 
board has decided not to issue at present the $500,000 additional pref. 
stock authorized by the stockholders. It is proposed to issue £1,500,009 
5% 50-yr. refunding general mortgage debenture stock or bonds, of which 
£200,000 is to be put out immediately to provide for capital expenditure 
already made and in progress, £600,000 is to be reserved for exchange for 


outstanding first M. bonds, leaving £700,000 availabie for future extensions, 
—yV, 94, Dp. 983. 


Quebec Railway, Light, Heat & Power Co.—WNo Dividend. 
—As expected, the directors have unanimously voted not to 
declare the usual quarterly dividend (although earned) 
which would have been payable this month, owing to the 
heavy expenditures for improvements. Compare V.94, p.827. 


Rapid Transit in New York City.—Favorable Decision.— 
Justice Blackmar in the Supreme Court in Brooklyn on 
Thursday overruled the demurrer in the three tax-payers’ 
suits which were brought to enjoin the making of the proposed 
contracts with the Interborough and Brooklyn Rapid Transit 
companies for the construction and operation of new sub- 
ways. The Pub. Serv. Comm. on April 10 directed its 
counsel to prepare the forms of contract. 


In view of the new law amending the Rapid Transit Act, which was signed 
by Gov. Div this week, enabling the city authorities to make contracts 
with the two companies without public bidding, the opinion is concerned 
with the discussion of only two questions: (1) whether the pooling of the 
receipts of the new subways with those now operated by the lessees is legal; 
and (2) whether the so-called proposed perferential payments to the two 
companies are legal. Both questions are decided in the affirmative. An 
appeal will be taken. 

Mayor Gaynor on March 1 made a lengthy statement explaining the 
salient features of the agreements with the two companies, especially with 
reference to the two points touched upon by the Court in its decision. See 
‘‘New York Sun” of April 1.—V. 94, p. 912, 632. 








1058 


THE CHRONICLE 


(VoL. LXXXxXIV. 








Rates.—The following are recent developments: 


Decision.—Judge Jones in the U. S. District Court (Midd'e Dist. of Ala.) 
on April 2 held ilfegal the Alabama rate statutes of 1907, including the 
commodities law reducing 101 freight rates and that reducing passenger 
rates from 3 to 2% cents per mile,on the ground (1) that the roads were 
denied the equal protection of the law, and (2) the rates would be confisca- 
tory and non-compensatory if allowed. Compare V. 93, p. 731. The 
opinion is given in full in the Montgomery ‘‘Advertiser’’ of April 7. 

Spokane Rate Case.—The U. S. Supreme Court on April 8 ordered a re- 
argument before the full bench of the so-called ‘‘Intermountain”’ or “‘Spo- 
kane”’ rate cases, which were argued in February last before eight justices, 
one vacancy existing in the Court at the time.—V. 93, p. 1789. 


Rome Watertown & Ogdensburg RR.—Purchase Ap- 
proved.—See N. Y. Central & Hudson River RR. above. 
—V. 94, p. 280. 


St. Paul & Kansas City Short Line RR.—Listed.—The New 
York Stock Exchange has listed $5,000,000 Ist M. 444% gold 
dollar bonds due 1941 and also £1,000,000 gold sterling bonds 

uaranteed prin. and int. by the Chicago Rock Island & 
Pacific Ry. In dealings in £ sterling bonds, $5 shall be the 
equivalent of £1 sterling. 


Earnings.—For 3 mos. ending Oct. 31 1911 and of prede- 
cessor company, the St. Paul & Des Moines RR., for 13 mos. 
ending July 31 1911: 


Period Operating Net Oper. Taxes Other Int.,Ren- Bal., Sur. 
Covered— Revenues. Revenues. Paid. Inc. tals, &c. or Def. 
3 mos. to Oct. 31 °11.$199,178 $82,715 $4,350 $2,147 $69,532 sur.$10,980 
13 mos.to July 31°11 632,476 202,533 18,905 —_._- 186,765 def .3,137 
—V. 93, p. 1260. 


Seaboard Air Line Ry.—Lquipment Ordered.—The com- 
any has authorized the purchase of 26 locomotives, 1,200 
reight cars, 25 caboose cars and 30 all-steel passenger train 

cars.—V. 94, p. 94, 983, 352. 


Sedalia (Mo.) Light & Traction Co.—Plan.—The Bannard 
committee of Ist M. bondholders, with which over two-thirds 
of the $749,000 issued Ist M. 5s of 1906 are acting, announces 
the filing of a plan of reorganization dated March 27 1912, 
under which Henry L. Doherty & Co. of New York would 
reorganize and manage the company, and receive voting 
trust certificates for the entire common stock of the successor 
company, while holders of bonds deposited with the N. Y. 
Trust Co. on or before April 19 will, it is expected, receive 
over (a) 50% in new bonds and (b) 50% in new pref. stock, 
convertible into bonds and bearing a dividend guaranteed 
by the Gas Securities Co. of N. Y. (V. 94, p. 564), beginning 
with 1% for the first year and increasing by 1% each year 
until 5% is reached. The committee say in substance: 


Edward F. Swinney and William H. Powell were appointed receivers in 
June 1910: on June 26 1911 a decree of foreclosure was entered under the 
first mortgage, which includes the street railroad, electric light and gas 
plants in the city and certain franchises. On July 11 1910 a new 10-year 
contract was made with the city providing for 150 arc lights at $60 per light, 
being a decrease of $15 per light, but an increase of 26 in the number of 
said lights. The indcbtedness other than these bonds, we understand, 
include unsecured accounts and judgments unpaid (some appealed), 
$12,850, including $2,019 which claim priority to the bonds; outstanding 
notes on July 1 1910, $16,992, of which $11,335 are secured by a deposit of 
$28,900 of the Ist M. bonds; Court allowances to receivers, &c., $26,000, 
and receivers’ certificates, $5,237, issued for street paving. The cash In 
receivers’ hands March 1 1912 was reported as $18,317. 


Plan—Capitalization of New Co., to be Incorp. in Missouri or E!sewhere 
First mortaage 5% bond issue. Total not more than $2,500,000. 
No bonds except those now issuable, and any used for con- 
version of pref. stock to be issued, except for 85% of the cost of 
improvements, extensions and additions. Present issue to be 
delivered (along with $400,000 pref. stock) to the committee 
in case it shall acquire the property at foreclosure__________ 


To treasury. May be used to secure advances to be furnished by 
Henry L. Doherty of not to exceed $90,000, but not sold 
I ee a ee 


Pref. stock. Authorized, not ovcr $500,000. Preferred as to 
assets and income, bearing a cumulative dividend. 
Issuable to the committee, that part issued in exchange for 

present bonds to be convertible for seven years into bonds 
at rate of par in pref. stock for face value in bonds, provided 
the net earnings applicable to interest shall for the preceding 
12 months be 1 &% times the interest upon all bonds then out 
plus 1% times the dividends on the pref. stock at the then 
cumulative rate, the pref. dividends for all previous years 
having been paid, and the interest rate on any bonds issued 
for pref. stock to be adjusted at the same rate paid on the 
pref. stock at date of conversion. Dividends to be guaran- 
teed by the Gas Securities Co. of N. Y. until such time as 
said stock shall become convertible into bonds, at rate of 1% 
for first year, 2% for second year, 3% for third year, 4% for 
fourth year and 5% yearly thereafter__._._.__.__..__________. 
Not convertible, to be transferred to treasury, applicable to 
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Common stock all (except directors’ shares) to be issued to Henry 

L. Doherty & Co., or their nominee, and shall be endorsed in 

blank and thereupon delivered to and held by a trustee here- 

after agreed upon, and to be delivered to or upon the order of 

the said Henry L. Doherty & Co. when the net earnings appli- 

cable to Interest upon the outstanding bonds and dividends on 

the preferred stock at the then cumulative rate shall be equal 

to 1% times the total of such amount for the preceding 12 

months; but if such net earnings shall not equal such amount 

within the period of seven years, then in such case such trustee 

shall deliver such stock to or upon the order of your committee 

or their nominec. Total auth. not over..._............... 52,000,000 

The $400,000 bonds and $400,000 stock to be received by the committee, 
after meeting all obligations and allowances of the committee not assumed 
by the new company, it is proposed to distribute pro rata to holders of 
bonds assenting to this plan. This should give to such bondholders 50% of 
the face value of their bonds in such new bonds and 50% in such new pref. 
stock. The remainder, if any, will be divided among the assenting bond- 
holders by the issuance of non-interest-bearing scrip for fractional portions, 
or they will be sold and the proceeds distributed in cash among the partici- 
pating bondholders or used in furtherance of the reorganization. 

Each holder of certificates of deposit will be conclusively deemed to have 
assented to this plan unless within three weeks after April 6 1912 he shall 
withcraw as prescribed in the bondholders’ agreement. The plan will be 
effective whenever the committee declares it to be operative. 

[Signed by Otto T. Bannard, Chairman, Robert T. Sheldon and Herbert 
K. Hallett, the committee. The Secretary to the committee is David H. 
Clark, 45 Wall’St., and counsel&Daniel Burke,"44 Pine fSt.J—V. $3, p. 941. 


Toledo Railways & Light Co.— Meeting’ Again Postponed. 
—The joint meeting of the bondholders’ and stockholders’ 
protective committee for the consideration of reorganization 
plans has been again postponed for a week to allow the aud- 
itors of H. M. gta & Co. of Chicago time to complete 
examination of the property. See V. 94, p. 828, 913. 
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United Railways & Electric Co., Baltimore.—Report.— 


Year— Gross. * Net. Oth.Inc. Chgs.,&c., Exztraord’y. Bal.,sur. 
SRS viwed $8,025,758 $4,344,665 $2,640 $2,919,686 $450,944 $976,675 
SEO oi. cin 7,687,895 4,085,999 2,490 2,861,635 864,049 362,805 


From the surplus as above in 1911, $976,675, there were deducted in- 
come bond interest and pref. dividends of 4% each, amounting to $560,000, 
leaving $416,675.—V. 94, p. 418. 


Virginian Ry.—Outlook.—The following data are given: 


The Virginian Ry. was built for the purpose of furnishing the best possible 
transportation facilities in order to bring the celebrated bituminous coal 
of the New River and Pocahontas Districts, W. Va., to tidewater at 
Sewall’s Point. Except for two pusher grades having a total length ou. 
12 miles, the maximum grade against the heavy tonnage between Princeton 
and Sewall’s Point, Va., 356 miles, is only 10 ft. per mile compensated for 
curvature. The road has 85-lb. rail, 3,250 ties to the mile, stone ballast, 
Cooper C-60 steel bridges, the heaviest American type, 50-ton freight cars; 
Mikado and Mallet locomotives with 127 and 224 tons on the drivers, and 
all the known facilities to insure the lowest possible cost of operation. At 
tidewater a plant for unloading cars into vessels was constructed, incor- 
porating the latest improvements. 

The property as it now exists, with provision for an expenditure of 
$1,000,000 for increased facilities, can transport 6,000,000 tons cf coal 
annually, and a further expenditure of $2,000,000 would increase the 
capacity to 10,000,000 tons. For each 1,000,000 tons increased output, 

bove 5,000,000 tons, about 1,000 cars and 12 engines will have to be fur 
nished, at a cost of about $1,500,000. 

The coal operations now located along the line provide an output of from 
4,500,000 to 7,000,000 tons per year, and new operations may be expected 
to be developed as rapidly as transportation facilities can be assured. The 
coal resources, within future easy development by short branches, are 
estimated by 1. C. White, State Geologist of West Virginia, at 20,189,000,- 
000 tons. The development of tonnage is clearly limited only by the ability 
of the line to furnish the equipment and means of transportation—the in- 
crease in 1911 over 1910 was 130%. Roughly estimated, if the road should 
market 10,000,000 tons annually, it would require 400 years to exhaust the 
coal now accessible without building any additional mileage. The virgin 
timber tributary to the line is estimated at 3,625,000,000 feet. 

With a traffic of 6,000,000 tons, which should be developed in the fiscal 
year 1913-14, the net operating income of the road should be $4,300,000; 
deduct taxes, $300,000, and interest, $1,900,000, leaves surplus, $2,100,000. 
(For Jan. and Feb. 1912 the coal and coke shipments over the road amounted 
to 600,807 tons, compared with 380,423 tons during the same two months 
in 1911, an increase of 220,384 tons, or 55.3%. For the eight months 
ending Feb. 29 1912 the shipments aggregated 2,201,896 tons, an increase 
of 719,838 tons, or 48.5%.}—V. 94, p. 828, 417. -, - 


Wabash RR.—Lxiension of Time.—The Pierce Protec- 
tive Committee for Ist refunding and extensions mortgage 
bonds gives notice that permanent engraved certificates of 
deposit of Equitable Trust Co., are now ready for delivery in 
place of temporary certificates. See advertisement. 


Over $10,000,000 of the bonds had been depsoited with the committee 

rior to Feb. 28, when the certificates were listed on the N. Y. Stock 

xchange. The time for making deposits has been extended to April 15, 
after which no further deposits will be received except on such conditions 
as the committee may fix.—V. 94, p. 984, 913. 


West End Street Ry., Boston.—Bonds Authorized.—The 
Mass. RR. Commissioners on April 6 approved an issue of 
$754,000 20-year 444% bonds, the proceeds to be used to 
pay in part the cost of permanent additions and improve- 
ments made by the Boston Elevated Ry.—V. 94, p. 561. 

The bonds have been awarded to E. H. Rollins & Sons 
and Perry, Coffin & Burr jointly.—V. 94, p. 561. 


Wheeling & Lake Erie Ry.—Extension of Receiver’s Cer- 
tificates.—All of the outstanding receiver's certificates (34,- 
190,000) expire on May 1. The Court has granted a 6 
months’ extension to the present holders on the basis of 5% 
interest instead of 6% as formerly. 

Liability on Coal Co. Bonds.—See Pittsburgh Wheeling «& 
Lake Erie Coal Co. under ‘“Industrials.’’—V. 93, p. 1602. 


Winnipeg Electric Ry.— Proposed Sale.—The purchase of 
the company and collateral enterprises, negotiations for 
which have been in progress for about a year, is reported as 
further advanced by legislation enacted during the recent 
session of the Manitoba Legislature and through agreements 
now in course of completion with the city of Winnipeg. 

The Reese-Muir syndicate are the intending buyers, New York and 
European capitalists being associated with them; these parties were rep- 
resented by Joseph H. Choate Jr. of New York before the Manitoba 
Legislature. Several new companies have been and are being formed to 

rovide means for financing the purchase and the considerable requirements 


or extensions and improvements during the next few years.—V. 94, pD. 
828, 692. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Allis-Chalmers Co., New York.—Aeceivers.—Judge San- 
born in the U. 8S. District Court at Milwaukee on April 6 
appointed President D. W. Call and Otto H. Falk, President 
of the Merchants’ & Manufacturers’ Association, as receivers 
of the company, on petition of the First National and Wis- 
consin National banks of Milwaukee, and W. D. Nichols, 
a bond and stockholder, and also Secretary of,the company. 
See plan, V. 94, p. 913. 


American Rolling Mill Co., Middletown, O.—Notes.—By 
circular, A. G. Becker & Co., Chicago, offer at par and int. 
(for equal amounts of each maturity) the entire $1,- 
500,000 5% gold notes dated March 15 1912 and due in four 
installments of $375,000, the first March 15 1914, the last 
Sept. 15 1915, but redeemable at 101 at any interest date on 
60 days’ notice, trustee, Cont. & Comm. Tr. & Sav. Bank, 
Chicago; par $1,000 and $5,000; p. & i. (M. & S.) payable at 
office of A. G. Becker & Co. The circular says in substance: 


The originator and sole producer of ‘‘American ingot iron,’’ which com- 
mands better prices than any competitive materials. Products: black and 
galvanized sheets, corrugated galvanized culverts, tanks, roofing, electrical 
sheets, &c. This issue will retire all the company’s commercial paper and 
furnish additional working capital. Last fall the new East Side works 
were opened, increasing the capacity from 50,000 to 150,000 tons per an. 

Followed by stock having amarket value inexcess of $11,400,000. The 
trust deed provides that, while these notes are out, the quick assets must 
exceed 140% of all abilities, and no bonds or other liens shall be created. 


Total Net Assets, $9,360,071, Based Upon Audit, Dated June 30 1911. 
Real estate (600 acres), plant and equipment and basic patents 

ee Ce mem dni k ee ede se hae oa $6,983,594 
Investments and reserve fund assets........................ 377,230 
Cash, accounts and bills receivable and merchandise at cost (re- (Oe 
ceivables include subscriptions to cap. stk., since paid in cash) 3,020,997 


Current liabilities (there are no bonds or mortgages) $1,031,705 
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Annual net profits for years ending June 30, after charging off interest, 
depreciation and bad debts: 1908-09, $285,660; 1909-10, $455,005; 1910-11, 
$575,461. 

Digest of Statement by Pres. Geo. M. Verity, Middletown, O., Mch, 13 '12. 

Business originated 12 years ago with an investment of $200,000. Total 
investment now about 511,000,000. Capitalization: Common stock [in 
$100 shares], $5,200,000; pref. stock [in $100 shares], $800,000; 5% notes 
(this issue), $1,500,000. Our new East Side works, representing an ex- 
penditure of about $4,500,000, are now in successful operation, more than 
doubling our producing capacity and permitting great economies. 

Our net profits for last year, after unusual depreciation charges, were over 
$500,000, entirely from our old works During the past 11 years our sales 
have increased from $550,000 to $3,500,000 per annum, due to the demands 
of the trade for special, high-grade, sheet metal products. Our ‘‘American 
ingot iron’’ has proven to be the most durable material obtainable for under- 
ground and flume work, and we have obtained patents in the United States, 
Canada and many European countries, which give us exclusive rights. 

In normal times our minimum earning capacity will now be $1,250,000 
per annum.—V. 93. D. 107. 


American Silk Co., New York.—No Appea!.—The United 
States Supreme Court on <ge 8 handed down a decision 
declining to grant an appeal from the judgments obtained 
by the Knickerbocker Trust Co. of N. Y., against 6 defend- 
ants for the unpaid balances on subscriptions to stock. 
Compare V. 92, p. 1638.—V. 93, p. 941. 

. American Sugar Refining Co.— New Officer.— Washington 
B. Thomas has been elected President to fill a vacancy that 
has existed in that office since Feb. 1911, when he resigned 
to become Chairman of the board.—V. 94, p. 984, 828. 


American Window Glass Co.—A pproved.—The stockhold- 
ers on April 10 approved the increase of $2,791,000 in the 
indebtedness of the company. 


The indebtedness is, it is stated, to be exchanged for floating debt and 
pledged as security for payment of the American Window Glass Machine 
Co. debenture bonds.—V. 94, p. 769. 


Ann Arbor (Mich.) Water Co.—Electors Vote Against Pur- 
chase.—See Ann Arbor in ‘State and City’’ department.— 
V. 94, p. 769, 353. 


Associated Oil Co.—Report.—For calendar year: 








Calendar Net (after Int. on Depreciation Sinking Balance, 
Year— Maint., &c.). Bonds. Reserve. Fund, Surplus. 
1911 .~........$4,172,215 $687,754 $1,718,215 $1,766,246 
BOSD cccctcésn Gee esneen 438,558 $1,215,294 $578,039 2,454,213 


Frank G. Drum and W. C. Sproule have been elected directors to succeed 
Berton E. Green and Guy Shoup.—V. 93, p. 1728. 

Birmingham Coal & Iron Co.—Sale—Payment of Bonds.— 
See Woodward Iron Co. below.—V. 93, p. 1326. 


Bristol (Conn.) Water Co.—Condemnation Proceedings 
Held Illegal.—See ‘‘Bristol’’ in ‘‘State and City”’ department. 
—V. 94, p. 210, 70. 


British-American Tobacco Co., Ltd.—Listed on Curb.— 
£4,500,000 ordinary shares and £2,100,000 preference shares 
(par £1) have been listed on the New York Curb. 


Dividends payable at National Provincial Bank of England, Ltd , Savoy 
Court, London. Stock is received at 200 Fifth Ave., to be forwarded for 
transfer. No bonds or debentures.—V. 94, p. 914, 828. 


(The) William Carter Co., Needham, &c., Mass.—Pref. 
Stock.—Parkinson & Burr, N. Y., Boston and Hartford, 
quote the 6% cum. pref. stock (which they offered last 
Feb.) at 104 bid, 106 asked; par $100. A circular showed: 


Callable all, but not in part, on any dividend date at 115 and accrued 
dividends. Dividends Q-M15. Outstanding stock: pref. (full voting 

ower), $300,000 (protected by numerous restrictions) ; common, $1,160,000. 
No funded debt. No mortgage without consent of 75% of pref. Makers 
of underwear. A consolidation of William Carter Co. of Needham (business 
started 1878; incorp. 1902) and Springfield Knitting Co. (control purchased 
in 1909.) Total net assets over $390 per share of pref. stock; net quick 
assets over $169 per share. 


Combined Net Earnings (Pref. Dividend Charges Only $18,000 Per Ann). 
1907. 1908. 1909. 1910. 1911 
$80,425 $69,064 $99,051 $125,859 $113,951 


Castle Valley Coal Co., Utah.-—Sold.—See U.S. Smelting, 
Refining & Mining Co. below.—V. 90, p. 112. 


Chicago (Bell) Telephone Co.—Bonds.—The company has 
sold an additional $14,000,000 of its Ist M. 5s (making $19,- 
000,000 outstanding) to a syndicate consisting of Harris 
Trust & Savings Bank, First Trust & Savings Bank, Illinois 
Trust & Savings Bank, Northern Trust Co., Merchants’ 
Loan & Trust Co. and Lee, Higginson & Co. 

The proceeds will be used to pay the floating debt, for the new general 
office building now under construction and for construction and acquisition 
+ har pricy and 1913. The bonds are being offered privately at 102.—V. 

Chino Copper Co.—Listed.—The New York Stock Ex- 
change has authorized to be listed the $350,000 additional 
stock recently offered to shareholders at $25 per $5 share 
(V. 94, p. 829), on notice of payment in full, making the total 
amount to be listed (including amounts reserved for outstand- 
ing convertible bonds) $4,350,000. 

Earnings.—F¥or calendar year 1911: 


Copper produced_________.- $131,231]! Miscellaneous income 
Operating expenses 97,982| Losses on bad debts, &c__. 6,30 
Net operating profit i Ie NE 

Miscellaneous income ($91,533) includes: Dividends on investments, 
$62,500; int., $6,551; rentals, $16,850; royalties, $5,632.—V. 94, p. 829. 


Consolidated Fuel Co.—Sold.—See United States Smelt- 
ing, Refining & Mining Co. below.—V. 93, p. 1024. 


E-tConsolidation Coal Co.—Lisied.—The New York Stock Ex- 
change has listed $960,000 additional “first and refunding”’ 
M. 40-year 5% bonds due 1950 (which were issued for addi- 
tions and improvements), making the total amount listed 
$13,960,000.—V. 94, p. 985, 829. 


Home Telephone Co., San Francisco.—City Electors Vote 
Against Merger.—See “San Francisco” in “State and City” 
Department.—V. 82, p. 1370. 


Gas Securities Co., N. ¥.—Proposed Guaranty.—See Se- 


dalia (Mo.) Light & Traction Co. under ‘Railroads’ above. 
—Vi 94, p. 564, 





Goodyear Tire & Rubber Co., Akron, O.—Jncrease of 
Stock—100% Stock Dividend.—Stockholders, itis stated, will 
vote May 28 on increasing stock from $6,000,000, consisting 
of $5,000,000 common and $1,000,000 preferred, to $10,000,- 
000 common and $5,000,000 pref., of which $5,000,000 com- 
mon and $3,000,000 pref. will remain in the treasury. In 
connection with the increase a stock dividend of 100% is to 
be declared. Outstanding, $2,286,100 common and $1,000,- 
000 preferred. 


Present stockholders will it is said be given the right to subscribe to 
about $340,000 common stock in treasury at par. The present pref. stock 
will shortly be retired at 105, but the preferred stockholders will allowed 
to subscribe at par, share for share, for new preferred stock, retirable after 
1915 at 120. Some additional preferred stock will also, it is stated, be | 
issued, to which — holders of common and preferred stock will be 
allowed to subscribe at par.—V.91,p.1765. 


Guggenheim Exploration Co., New York.—Change in 
Par Value.—The shareholders will vote April 17 on changing 
the number of shares of capital stock from 220,000 to 880,- 
000 and the par value from $100 to $25 per share, the total 
authorized amount to remain $22,000,000 as heretofore, of 
which $1,206,700 in treasury Dec. 31 1911.—V. 94, p. 696. 


Hale & Kilburn Co.—arnings.—For the year 1911: 

Earnings from operations after deducting mfg., main., administrative 
and selling exps., royalties and deprec’n, $510,446; divs. on invests., 
rentals, &c., $300,174; total, $810,620; less reserve fund, $56,231, and divs. 
(7% on pref. stock and at the rate of 4% on the common), $394,138; sur- 
plus, $360,251.—V. 92, p. 1035. 

Hudson County (N. J.) Water Co.—Suit.—Vice-Chancellor 
Howell, on April 10, on application of holders of 350 bonds 
which have been deposited with the reorganization committee, 
made an order to show cause, returnable April 18, why they 
should not be permitted to withdraw their bonds. 

It is alleged that Turner A. Beall, President of the company, dominates 
the committee.—V. 94, p. 915. 

Inter-State Independent Telephone & Telegraph Co., 
Joliet, &c., Ill.—Default.—The company has defaulted in 
payment of coupons due April 1 on the $2,200,000 Ist 5s. 


The deal for the property by the Illinois Tunnel Co. has, it is stated, 
fallen through because the Bell interests obtained control of sufficient stock 
to prevent the sale of a majority.—V. 94, p. 211. 


Jamison Coal & Coke Co., Pittsburgh, Pa.—New Bonds.— 
The Union Trust Co. of Pittsburgh, the mortgage trustee, is 
placing at par and int. the entire issue of $5,000,000 Ist M. 
5% sinking fund gold bonds, tax-free in Pa., dated April 1 
1912 and due May 1 1931, redeemable at any int. date at 
105 and int. Par $1,000 c(*). Int. M. & N. at office of 
trustee. Total issue $5,000,000. A circular states: 


Company (formerly Jamison Coal Co.) in successful operation since 1892. 
Owns in Greensburg Basin, Westmoreland Co., Pa., on Penn. RR., 5,350 
acres of high-grade steam and coking coal, 1,800 acres of surface, six mining 
plants, 1,400 coke ovens, miners’ houses, railroad sidings, &c. Property 
valued at over $9,000,000. 

These bonds will be a first lien on the above property. The present 
issues will be called for redemption or cash for payment thereof deposited 
in trust. Sinking fund to redeem the new bonds a minimum of $300,000 
annually (payable A. & O. beginning April 1 1914, and an additional 
$1,200 per acre in the event of mining in any year in excess of 220 acres. 
a ——- should retire this entire issue before maturity. Compare 

. 93, p. : 


Lackawanna Steel Co.—Quarterly Statement.—The com- 
bined earnings of the company and subsidiaries for the three 
months ending March 31 were: 


Three Total Int. on Bds, Sk. Fd.and Deprecia- Bal., Surp. 
Months. Income. and Notes. Exhaustion. tion, &c. or Def. 
1912 __. $312,403 $437,495 $89,500 $236,180 def.$450,772 
1911 _.. 789,839 437,500 54,410 262,200 sur, 35,729 
1910 __.1,416,091 395,833 90,212 344,103 sur, 585,943 


The unfilled orders on hand on March 31 1912 were $401,475 gross tons, 
agatha. pases in 1911, 423,232 in 1910 and 291,560 in 1909.—V. 94, p. 
08, ; 


Luna Park Co., Coney Island.—Assignment.—The com- 
pany on April 3 made an assignment to Roman Deben, the 
auditor of the company, for the benefit of creditors. 


Municipal Court Justice Richards in Brooklyn on the same day issued a 
dispossess order against the company at the request of the Sea Beach Land 
Co., owners of the sage in which the park stands. The Sea Beach Co. 
may operate the park this year. 

Mr. Thompson made an affidavit stating that the liabilities exceed the 
assets, but gave no details as to the company’s finances. The financial 
troubles are attributed to the Dreamland fire causing the canceling of the 
company’s fire policies and injuring its credit, and the fire later in the Luna 
Park property which, although the iron construction confined it to one 
section, necessitated the rebuilding of that section, together with a com- 
plete change of attractions.—V. 79, p. 630. 


McCrum-Howell Co.—Creditors’ Commiitee.—The follow- 
ing bankers have, at the request of the holders of a large 
amount of the company’s notes and open accounts, con- 
sented to act as a creditors’ committee: 


Albert H. Wiggin (Pres. Chase Nat. Bank, N. Y.), John C, McKeon 
(Vice-Pres. Nat. Park Bank, N. Y.), Chas. H. Sabin (a Vice-Pres. of Guar- 
anty Trust Co., N. Y.) and Herman Waldeck (Vice-Pres. Continental & 
Commercial Nat. Bank, Chicago), with White & Case as counsel and 
B. W. Jones, Secy, 7 Wall St., N. Y., and Bankers’ Trust Co., depositary. 

Holders of notes or open accounts are invited to deposit the same under 
the terms of a creditors’ agreement. 

It is probable that a stockholders’ committee will soon be appointed to 
represent shareholders in New York, Chicago, Boston and St. Louis, 


A circular says: 


Edward R. Stettinius, Pres. of the Diamond Match Co., and William H. 
Woodin of the American Car & Foundry Co., have been appointed receivers 
by the U. S. District Court. Neither has any pecuniary interest in the co., 
but they have consented to act upon the urgent request of a large number 
of creditors. The receivers are continuing the business, have employed 
accountants to investigate the books, are preparing an independent in- 
ventory and propose to submit to the Court and the creditors an accurate 
statement of the condition of the company. 

The company’s business included the manufacture of vacuum cleaners, 
radiation systems, enamel ware and boilers. It had plants at Tacony and 
Uniontown, Pa., Norwich, Conn., and Racine, Wis., and warehouses at 
New York, Chicago, Philadelphia, Pittsburgh and Boston. The business 
is complex and questions are constantly arising which call for important 
decisions and require applications to the Court a3 to the policy of the receiv- 
ers. The creditors being widely scattered, their individual action upon 
questions so arising would be impracticable. It is important that they be 
represented by a committee at once.—V. 94, p. 986, 770. 


Mexican Petroleum Co., Ltd., of Delaware.—Liste?.—The 
New York Stock Exchange has authorized to be listed, on no- 
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tice of issuance of permanent engraved certificates, $1,300,- 
000 10-year 6% convertible first lien and refunding bonds, 
series A, due 1921, $12,000,000 non-cumulative 8% pref. 
stock and $31,986,200 common stock.—YV. 94, p. 830, 355. 


Michigan State Telephone Co.—Report.—For cal. year: 


Calendar Gross Net Interest Pf. Divs. Com, Divs, Bal., 
Year. Earnings. Earnings. Paid. (6%). (7%). Surplus. 

1911 _ ......$4,605,069 $1,003,969 $516,026 $136,992 $242,095 $108,856 

I Sie ee ahh ee ,174 72,662 464,928 136,992 242,095 128,647 


The common dividends as shown above, as we understand, are those 
charged against the earnings of the respective calendar years. This method 
differs from that used by the co. (see V. 88, p. 1556).—V. 94, p. 355. 


National Electric Lamp Co.—Bonds Called.—All of the 
outstanding $1,161,000 series ‘‘A’’ 5% collateral trust gold 
bonds dated Nov. 1 1902 have been called for paymens at 
106 and interest on May 1 at the U. 8. Mortgage & Trust Co., 
New York, trustee. The $872,000 series “‘B’’ bonds dated 
July 1 1905, cannot be called for payment until July 1 1912. 
—V. 94, p. 212. 


‘National Fireproofing Co., Pittsburgh, Pa.—Financing.— 
At the annual meeting on April 4 Pres. Henry stated that 
the properties of the Great Eastern Clay Co., which originally 
cost $1,500,000, had been purchased through an issue of 
$300,000 Ist M. and $300,000 2d M. bonds, secured by the 
property of the Clay company, but that only $450,000 
thereof had been issued. See V. 94, p. 70, 766. 


‘i Niagara Lockport & Ontario Power Co.—Earnings.— 
a. 


Gross Net Int. on Int. on Sinking Balance, 

Year— Receipts. Income. ist M.5s. 5-yr. notes. Fund. Deficit. 

EE on ont Sn dhies $1,123,723 $381,231 $250,000 $100,000 $49,653 $18,422 
FA ,051,521 $51,521 


$536,401, oper. exponen. $163,112 and ‘‘deductions from inc.,’’ $42,979. 

The holders of all of the $2,000,000 5-year notes maturing June 1 1912 
have agreed to exchange the same for an equal amount of Ist pref. cumula- 
tive 6% stock to retire the notes at maturity.—V. 93, p. 474. 


Nipissing Mines Co.—Report.—For years ending Dec. 31: 
Calendar Divs. from Other Total Dividends Balance, 
Year— N. M. Co. Inc. Expenses. Paid, Deficit. 
- ) ae SE UEC $22 $51,290 (30%)$1,800,000 $7,971 
eee 199 41,289 (35%) 2,100,000 13,590 


Net income of the Nipissing Mining Co. for the year 1911 was $2,820,257 
(against $2,984,084 in 1910); other income, $47,168 (against $52,669); 
total income, $2,867,425. From this was deducted the cost of mining and 
all other expenses, $772,184 (against $869,650), and dividends as above 
stated, $1,843,297, leaving a balance, surplus, of $251,944 (against $39,603). 
The total accumulated surplus Dec. 31 19*., as per bal. sheet, was $1,204,- 
743.—V. 93, p. 468. 


Northwestern Yeast Co., Chicago.— Dividend Increased.— 
A quarterly dividend of 6% has been declared, placing the 
stock on a regular 24% yearly basis, comparing with 3% 
quarterly and 12% extra at the end of each year formerly 
paid.—V. 90, p. 171. 


Oklahoma Natural Gas 0o.—Karnings.— 


Year end. 


Gross Operating Gas Int. on Divi- Balance, 

Feb. 28. Earns. Expenses. Purch. Bonds. dends. Surp. 
1912__...$854,402 $186,627 $83,599 $83,717 (4)$160,000 $340,459 
1911__._. 683,831 157,843 78,346 95,343 (1) 40,000 312,299 


From the surplus as above in 1912, $340,459, there was deducted $2,544 


J 2 L. «wena items and $124,349 for depreciation, leaving $213,566. 
—V. D. ; 


Pacific Telephone & Telegraph Co.—City Electors Vote 
Against Merger.—See “San Francisco”’ in ‘‘State and City”’ 
Department.—V. 94, p. 555, 566, 419. 


Pennsylvania Salt Mig. Co., Phila. New Stock.—The 
shareholders voted April 10 to increase the capital stock 
from $5,000,000 to $7,500,000. 


Shareholders of record April 20 will be permitted to subscribe for the 
new stock at par ($50 per share) in amounts equal to 50% of their 
respective holdings, payment to be made in two equal installments June 15 
and Oct. 15; or optionally in full on receipt of warrants about Apri! 30 
with right to receive interest at 5% till Oct. 15. See also V. 94, p. 356. 


Philadelphia Electric Co.— A ssessment.—Pres. McCall says: 


The question of an assessment upon the stock will not be taken up by 


the board until its next regular meeting, which is on April 23. Compare 
V. 94, p. 987,770. 


Pittsburgh Wheeling & Lake Erie Coal Co.—Decision 
Holding Railroad Responsible.—Judge Day in the U. S. Dis- 
trict Court for the Northern District of Ohio on April 5, in 
the foreclosure sale brought by the Bankers Trust Co. of 
N. Y., as trustee under the mortgage securing the $200,000 
prior lien 5s, which matured July 1 1911, handed down a 
decision holding that the Wheeling & Lake Erie RR. is 
obliged to pay off and discharge the same. 

The protective committee for the $634,500 Ist M. 4s (E. E. Carpenter, 
Chairman; Empire Trust Co., N. Y., depositary) opposed the suit on the 
ground that the railroad company, which owned and controlled the coal 
company, should pay the latter's debts. 

Holmes Rogers & Carpenter, 20 Broad St., N. Y., counsel for the 1st M. 
bondholders, say: ‘‘The decision is very important, as it establishes a 
doctrine that where a corporation is organized, controlled and managed 
simply as an adjunct to another corporation to accomplish its purposes, 


the principal corporation is primarily liable for the debts of the subsidiary 
corporation.’’ 


Queens City Electric Light & Power Co., Traverse City, 
Mich.—Purchase by City.—See Traverse City in ‘‘State and 
City” Department.—Y. 94, p. 1003. 


Roanoke (Va.) Gas Light Co.—Successor Company.— 
C. H. Geist of Phila., who recently purchased the Roanoke 


Gas Co., is organizing the Roanoke Gas Lt. Co. in Va., to 
own the properties in fee. 


Total authorized share capital to be $1,000,000 common stock and 
$500,000 non-voting 6% cum. pref. (p. & d.) stock, the latter callable on 
and after July 1 1915 at 105. Par of all shares $100. New first mortgage 
total auth. $2,000,009 5s dated April 1 1912 and due April 1 1927, but all 
cailable on and after April 11917 at 102. Par$1,000. Trustee, Phila. Tr. 
Safe Dep. & Ins.Co. Int. A. &O.in Phila. Present issue to be $500,000, 
remainder reserved for improvements and additions. No prior liens will 


remain out. Prest., C. fl. Geist; Sec., J. A. Slattery; Treas., H. A. Lang. 
——V. 94, p. 987. y; as., A Lang 


Rochester & Pittsburgh Coal & Iron Co.—Purchase.—The 
company has purchased from the Buffalo Rochester & Pitts- 





burgh Ry. Co. the Punxsutawney (Pa.) Tron Co.’s furnace 
and has assumed charge. 


L. V. Robinson, President of the Rochester & Pittsburgh Coal & Iron Co., 
has been chosen President ot the new organization, which has not been 
named, The directors are L. V. Robinson, Frank W. Beck and B. M 


Clark of Punxsutawney, and Frank G, St. Clair and T. W. 
Dubols.—V. 93, p, 1026. and T, W. Kennedy of 


Sears, Roebusk & Co., Chicago.— Monthly Sales Statement. 





191 1912. —-—Net Increase. 
a i a a $4,624,764 $5,859,256 $1,234,492 26.69% 
I 2 a a 483,743 7,025,376 1,541,633 28.11% 
RET AR i erga carota 6,294,971 7,033 ,665 1,038,694 16.50% 














Total for 3 months._..$16,403,478 $20,218,297 
—V. 94, p. 347. 


United Shoe Machinery Co.—A nother Suit.—The Duplessis 
Independen: Shoe Machinery Co., Ltd., of Canada on Apr. 11 
filed a suit in the U. 8. District Court at Boston for $2,000,- 
000 damages for alleged violation of the Anti-Trust law. 


The Duplessis company was organized about 15 years ago by English 
capitalists and had a factory in Beverly, Mass. It is aHeged that it was 
driven out of the country by the United company. Two similar suits by 
other parties are pending. Compare V. 93, p. 959.—V. 94, p. 702, 285. 


United States Light & Heating Co.—New Director.— 
William P. Hawley has been elected a director to succeed 
Edwin Hawley, deceased.—V. 94, p. 831, 627. 


United States Smelting, Refining & Mining Co., Boston.— 
See ‘“‘Annual Reports.”’ 


Coal Properties, &c.—The Utah Co. was incorporated in 
Maine on April 4 with $5,000,000 capital stock, all of which, 
will be owned by this company, to take over the Utah coal 
properties recently purchased in its interest, also to issue 
notes to be given in connection with payment therefor. 


The notes, it is stated, will be guaranteed by the parent compan 
secured by the pose of eo interests in the Castle Valley Coal Co (V. 90, 
p. 112), Black Hawk Coal Co. and Consolidated Fuel Co. (V. 93, p. 1024) 
and also ‘.. ali the capital stock of the Utah Coal Ry. Co., recently incorp- 
orated in Utah to build an 80-mile road connecting these coal properties 
directly with the Union Pacific system at Spanish Forks. 


Sale of Notes.—The company has sold to Lee, Higginson 
& Co. $10,000,000 6% 5-year collateral trust gold notes of 
the Utah Company, guaranteed principal and interest by 
the United States Smelting, Refining & Mining Co. 


The notes are dated April 1 1912, are due April 1 1917, int. payable A. &O. 
They are callable as a whole on or after April 1 1915 at 101 and accrued int. 
The proceeds of the notes will be placed in escrow and used solely to finance 
interests in valuable coal properties in Utah, now successful going con- 
cerns, and the construction of a second railroad outiet therefor connecting 
with the Union Pacific RR. The notes will be secured by collateral repre- 
senting entire ownership of the new railroad and interests in the coal 

roperties. The guarantor company has no mortgage or floating debt, 
foe only $4,000,000 of funded debt and on Dec. 31 1911 had net working 
capital of $7,641,511. No mortgage can be placed on its present propertics 
without equally securing its guaranty of these notes. The average net 
profits of the guarantor company for the last six years were nearly 4 4 times 

the interest charges on this issue.—vV. 94, p. 987. 
Orders 


United States Steel Corporation.—Subsidiaries’ 
Mch. 31.—The report of orders given out Apr. 10 shows un- 
filled orders on the books Mch. 31 aggregating 5,304,841 tons, 
being a decrease of 149,359 tons, against an increase of 
74,479 tons during February and 294,960 tons during Jan. 


Tonnage of Unfilled Orders (00,000) omitted—AU on New Basis. 

12-— 1911 1910 1909 1904 
Mch. Feb. Jan. Dec.Nov. Oct. Aug. J’ne. May. Mch. Jan. Dec. Dec. Sept. 
a. ae... oe Soh et Ol Oe Bes Be. ee Bt. oe 2,4 
—V. 94, p. 987, 921. 


United Wireless Telegraph Co., New York.—Sale to Mar- 
coni Co., &c.—It was reported that Judge Hale in the U. S. 
District Court on April 5 approved the offer of the com- 
mittee to pay to the trustees in bankruptcy $650,000 in 
cash, of which $100,000 down, $100,000 on May 8 and the 
remainder on Dec. 1 1912. The legal formalities have, 
however, we are informed, not yet been straightened out. 


The purchase by the committee is in pursuance of the arrangement with 
the Marconi Wireless Telegraph Co. of America for a merger under which a 
new corporation, with an authorized capital of $10,000,000, is to be formed 
(V. 94, p. 915). The physical assets and patents of the United Company, 
excluding the claims against Christopher C. Wilson and George H. Parker 
of Seattle, are, it is reported, to be turned over to the new company at a 
valuation of $700,000. The physical assets and patents of the Marconi Co. 
of America will be turned over at a valuation of $1,511,200 and the Sir Oliver 
Lodge American patents by the Marconi Wireless Telegraph Co., Ltd., of 
London, at a valuation of $788,800. A letter stated to have been sent to 
the stockholders of the United Company says that one of the inducements 
for entering into the arrangement was the statement made by the Marconi 
interests that the additional $7,000,000 capital stock of the new company 
has practically been subscribed in cash, which will be used to manufacture 
new apparatus and establish a wireless system; also that the reorganization 
committee has been able to secure from the Marconi interests the right to 
receive, at any time within 90 days, $700,000 in cash instead of stock. 

The United Wireless reorganization committee has extended to April 30 
the time in which stockhsiders may subscribe to the plan of reorganization 
dated Feb. 1 1912 (V. 94, p. 708). No further extension of time, it is 
said, will be granted. The committee will issue half shares, A stockholder 
now holding 17 shares will receive 8 4% shares of the company to be organized 
upon payment of an assessment of 50 cents per share, or 68 50. Any 
stockholder who has heretofore paid his subscription may, upon demand in 
writing received by the committee on or before April 30, have the same 
returned, together with the deposited shares; otherwise he shall be con- 
sidered to have approved the merger with the Marconi Co.—V.94,p.922, 831. 


Utah Company (Coal).—Guaranteed Notes.—See U. S. 
Smelt., Ref. & Mining Co. above. 


Westinghouse Air Brake Co., Pittsburgh.—ZJncrease of 
Authorized Stock from $14,000,000 to $20,000,000—Share- 
holders will vote April 24 on increasing the capital stock from 
$14,000,000 to $20,000,000, as a preliminary to the declara- 
tion of a dividend of 33 1-3%, payable in stock at par out of 
the earned surplus. Secretary R. F. Emery says: 


Should the proposed increase of the capital stock be adopted, it is the 
purpose of the board in due course thereafter to declare a dividend of 
33 1-3%, payable in the stock of the company at par out of the earned sur- 
plus, which now approximates $7,000,000. 

In this connection the board desires to advise the stockholders that the 
rate of future cash dividends declared on the increased capital will probably 
be proportionately reduced, the purpose of the proposed increase being that 
the amount of stock held by the company’s shareholders shall more nearly 
represent the company’s assets. 

[The stockholders are also asked to state whether they favor listing the 
shares on the N. Y. Stock Exchange.]—V. 94, p. 987, 771 ; 


$3,814,619 23.26% 


and 











———————, 


For other Investment News see page 1064. 
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THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY 


TWENTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 831 1911. 











ABSTRACTS. 


Pittsburgh, Pa., March 27 1912. 


To the Stockholders of The Pittsburgh Cincinnati Chicago & St. Louis Railway Company: 


. . . . y 
The Board of Directors herewith submit their report for the year ending December 31 1911, with the data relating 
to the lines embraced in your system necessary to give a clear understanding of their physical and financial condition. 


The mileage of the Lines directly operated by your Company is as follows: 








POURG Bs oma dbc ddcnmadssessnnccctcccsccecce has NR Bees ac aT ape 5D Ae ee AS «cle 
Lines Operated Under Contract— 
En iS a a SR OE Py AY le a a eS 1.18 
Ohio Connecting poaliwer, a NE EERE SS AE ly EG TR GES IE ARM ANNE Re Tema Le, 908 
hi tie i GETTER LE A LT REE AE EBL LRN ALLE 1 02 
IR SRE SSS RE SIRS Ra RN Ph is Ph i ea 2 a el 194.87 
Neen ne sh wdc dae cdecine Ad te ok bu dcaee 6 uo ke See 2 34 
Chicago Indiana & Easterin Railway ------- salintn'gn ein tam wren icaive-wn tithi wine tmenidnes 4, eal cen i te ae 43 02 
Total oy pense TERRE SEAA TS CROP ee OEE TREES oye fk ae SS hye ee RE: SR hy Oe 
RE REE IR era RT MNS mR LID =e Sf MULE SAIC Sieg aN Tey Magara on Seer p tae 
Nee eh bee bina o ihm kc aa es ASE eho othe 
- The Mileage of the Lines Operated under Their Own Organizations is as follows: 
Cincinnati Lebanon & Northern Railway hci acta tac a Geta deo de dtd des tes en se wo me te ets igs kc, ata a ee ee ee 45.44 
Cee TT eee eee nn pe wccncccacen okies cbts coke nw cknk cancion °8 16 
oo Re SSR Lae Ls oe ee 20.56 
Total 


Total mileage directly operated under their own organizations 


Mileage 


Comparison 
with 1910. 
Inc.( +) 


Dec. 31 1911. Dec. (—). 
— .63 


1,131.68 


278.51 
56.81 


1,467 00 





94.16 
1,561.16 





+ .01 


—103 .02 
—103.64 





The statements give in detail the financial, operating, traffic and other statistics for the Lines directly operated, and 
also the financial results of the other Railway Companies in which your Company is interested but which are operated 


under their own organizations. 
OPERATING RESULTS YEAR 1911, COMPARED WITH THE YEAR 1910. 


Pgh. Cin. Chi. & Little Miami Pitts. Wheel. & Ohio Con- Englewood Con- Chi. Ind.& 
































. . Revenue. St. Louis Ry. Ratlroad, Kentucky RR. necting Ry. necting Ry. Eastern Ry. Total. 
= — 1,189.67 miles. 194.87 miles. 28.02 miles. 9.08 miles. 2 34 miles. 43.02 miles. 1,467.00 miles. 

re t— 

I he Oe es eae taount SuG,cen eee Gs 82,000,181: 29 _ SRG) «bate Cee ceeds $49,271 67 $18,783,487 89 
I Nes Sas Ae il dares snc inlets eikabith ta tote eoth tb elen gs diaetinbdee ahd * 11,218 67 5,777 64 ET x oc raid a ds isn ceds:..,: ah aitliees* 5. alana 29,163 39 
ae ce 713,975 37 18,264 67 ER RO Se ee ee Dy oe Bee 201 65 757,127 88 
I ca a ee a a aR al le ae oe he a a ao ces alah in os 6,274,593 38 262,033 61 RR eo ne ene ee oF ie a 9,329 78 6,613,729 13 

. § Se | dp aidiin erento Sanuen.ree 84 See aes GS Gres an -décwobatas °° éd6dcb%e0 $58,803 10 $26,183,508 29 
tne ie anew idake 6,847,746 97 1,015,717 51 a 3 al ae as al os nda 16,076 50 8,014,013 48 
eM oe Se lk Sala eee ne & ehecee 1,062,071 35 179,647 84 Cee a ial 1,910 94 1,247,132 00 
i a was Diciis aida caine an Mok Mines hab tale Ala aed 1,199,195 54 194,759 96 I a ee ee 2,165 66 1,411,447 77 
I a a ws eemeleerts 616,392 02 359,197 46 45,355 46 $377,966 42 $37,815 23 2,052 89 1,438,779 48 
ec cccwbdctdencaawadabidecs 213,494 27 37,580 74 3,307 58 239 75 25 56 404 54 255,052 44 

I i i a a ate $33,501,668 99 $4,076,110 60 $474,693 28 $378,206 17 $37,840 79 $81,413 63 $38,549,933 46 

tints Erpenses. 

a ——— 

Maintenance of way and structures_.________- $4,179,398 61 $482,660 50 $65,699 53 $68 ,639 47 $4,997 65 $30,615 68 $4,832,011 44 
Maintenance of equipment..._........-.-.-...- 6,422,255 32 561,683 13 52,689 83 4 91 39 11 13,674 06 7,050,822 36 
a i i a 698,478 07 113,895 95 7,505 48 545 80 12 35 2,199 39 822,637 04 
ee ar as Ale i ee Oe 12,107,112 21 1,644,116 92 170,587 74 14,654 32 15,806 22 50,572 99 14,002,850 40 
ET of Mieihnd ork bo dtndbadibialle abacus tbe 696,664 20 83,066 95 8,385 04 3,420 70 298 43 1,238 09 793,073 41 
, aia ing Se aime aki tt APRs Se Pe $24,103,908 41 $2,885,423 45 $304,867 62 $87,741 20 $21,153 76 $98,300 21 $27,501,394 65 











‘Net Revenue (Rail) 


ips tap bie btn wit Gidetanetdin a $9,397,760 58 $1,190,687 15 $169,825 66 $290,464 97 $16,687 03 def$16,886 58 


$11,048,538 81 


GENERAL INCOME ACCOUNT OF THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY 
FOR THE YEAR ENDED DECEMBER 31 1911, COMPARED WITH THE YEAR 1910. 
—-Comparison with 1910.-— 


Rail lines directly operated. 































































































1911 Increase. Decrease. 
i os eeocuseceetainnaaen in i a ec $2,029,084 75 
I a nee ene © ces el Dee Ue kk dculeohoct ee $25,465 15 
enn ee nn nn ne edwmmcceceecoeccan couuuemaniie I i a 60,688 78 
a Re wbdconedoaosemnsenban i © ¢ ant Gen spare 7,450 83 
ee ee nos dnecceccnssnswéenen Tea cotacdadhicue  nmaodtabeaitcn 117,028 13 
ee ee re UU, i ca 1,062 19 
Se Ce nn wmenocececonéwenuiinniniks: anne Tp < Soe $2,051,445 98 
Rail lines directly operated. 
{Maintenance of Way and structures____...-.------------- ik i le $950,752 34 
er On QUID gow ow cs Bec mcsccscuawncescouueves Nn ia ae 540,981 4 
ss tiie a wwe oebiete ESE ae aR Se: HC 43,063 5 
I rae A dis ti «as Sere eee SR 885,653 42 
A ee Me eee pe ponensuuannen in an eR aR ae a $19,860 09 
a =  eubewbenuncedeeoeouenhiebnbinn: anemia es 8 FF Wee eee ae $2,400,590 74 
In ccvanccescuetattinindés baka $11,048,538 81 $349,144 81 
i i Cee mo cones ee ee 2,296 81 
Outside Operations- - --- Ne eco swnceentene eine DE. Te  duenseddsdoaue 2,417 59 
( EE Raeaee Mae  ES see meee stsbdbtiicodnaandn heads 10,836 72 $120 78 
ESS SLI ee EE ORR Ea UN et ct a eNom TEL yy esc ia a pe $11,037,702 09 $349,024 03 
if: ee ee ee ek Leo cnneceonennel S23 2G) Bee Oe | Ci ksicodtuss Usd ee $52,642 O01 
TU cai a a i i as Ea SEPT SEE, FPPC Ra a ee Re ee Sees eee dieses Se $50,787 28 
Be I se gbuboceceseeubeenne aaa wees GS .dikbsl eodtu nee $1,854 73 
eS TI ti a ee ee to sg cilia asin Mabun nena $9,467,809 64 $350,878 76 
Rentals Paid (roads operated on basis of net revenue) ___-_-_- ecncseeeencousoadteadad masbetetaas Ges Ge: «shusobsisuns $108,778 26 
Net Operating Income of the Pittsburgh Cincinnati Chicago & St. Louis BORO x Bes ciate iad alee cates $9,060,967 88 $459,657 02 
Dividends and interest on securities owneid_._...--.--.----.-.-- ee Oe | gf ada $113,683 00 
Other Income ..._..__. CORR, DD CNN re sc. cc acoccensdodeut a Se - cosudbanaouke $56,947 74 
re ie cnc bedonccevewodbaicnnme i Bee GS ndueeedusnere. aamnnmien dite 2,539 40 
Fe is Le cadawsene dbase ntann bhai ae BEGGS OD  nccvaveddavie $59,274 66 
a SN 1 Stet gL ee Paci ee RMD ang IONS ES: 2 OL a NaS IR Aig) SY og $9,305,943 77 $400,382 36 
5% ee ee Ce ni, ee wetadoecdoestevebhmne SS.OGBG. BOGGS sdcnediscweces $34,599 44 
Interest 0h equipment trust obligations. ....-.-.-.---------- “ DE Ee: ehecscesdscus. banana $11,283 34 
ee eee tee Oe ee eg VL ewdecwvccovesenbuas “ Se ee atacbhbhotubwcs 2,120 16 
Fixed Charges......__. Baka ls dg ee ee DM. Wii déicidwitidme diideaees 51,373 66 
ee a esa neseadénenh annem I > olin sh ion oa tea oP ei ea 207,047 36 
Appropriations to sinking funds_____.-...------.----.------- Pee ae oe sicutedaseia 22,740 00 
Advances to Cincinnati Richmond & Ft. Wayne RR. Company Meee ee podecswbbivnked caduhienssiae 9,236 03 
I es Li ew alls a ma epebaneneneatte Bet RE CER aR iat RP RG ot 9,215 65 
aa kee Ee lah 5 BTA eh Se eowdabue obtain  Gaaee eel Opie Ge cee ee $178,696 44 





Net Income 


Sg SG BES aA APE a ill gn pA as Ls ape Re te dalam ae RS ay CONE ee AS EN PRES AIO cia oe SEE ae A Jak $4,490,088 32 - 





$579,078 80 - 
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From the Net Income 
Amounts have been deducted for the following: 


Portion of principal of equipment trust obligations_....---------------- 
Dividends aggregating five per cent on preferred stock. -.-.-.--------------- 
Dividends aggregating five per cent on common stock....--------------- 


Additions and Betterments not chargeable to capital account-....-..-.-.-- 


Profit and Loss Account. 
bd wc enseeweebetnn cekenbodébadégensadcada $3,633,650 05 


Amount to credit of Profit and Loss, December 31 191 


0 
Profit on sale of securities and settlement of sundry old accounts-_--..-.---- 
Deduct Extraordinary Expenditures in revising grades and alignment, and other outlay not chargeable to capital account 
Amount to credit of Profit and Loss December 31 1911 ------------------ 


PH beReCdhadasdbenaednessuses $1,373,785 00 


$4,490,088 32 
$645,865 79 
1,821,200 00 





3,194,985 00 
649,237 53 


$4,490,088 32 


739,284 41 





$4,372,934 46 
650,762 47 


$3,722,171 99 








a ———— 








GENERAL REMARKS. 

MILEAGE. 
The net decrease in mileage of lines operated under their 
own organizations is due to sale of the Cincinnati & Mus- 


kingum Valley Railroad, and to the acquisition of the Cin- 
cinnati Lebanon & Northern Railway. 


INCOME. 


The revenues of the lines directly operated show a de 
crease for the year of $2,051,445 93, or 5.05 per cent, due 
to a decrease of $2,029,084 75, or 7.19 per cent, in freight 
revenue and a decrease of $117,028 13, or 7.52 per cent, 
in other transportation revenue, less an increase of $94,- 
666 95, or 0.88 per cent, in passenger, mail, express and 
non-transportation revenue. ‘The reduction in freight reve- 
nue was caused by a decrease of 7.40 per cent in tonnage 
and 7.19 per cent in ton mileage, the average rate received 

er ton per mile being the same as in the previous year. 
The commodities showing the largest decreases were bi- 
tuminous coal, coke, stone, sand and like articles, pig and 
bloom iron, bar and sheet metal, and castingsand machinery. 
the general hesitancy in business circles being most pro- 
nounced in the steel and iron trade, especially in the earlier 
part of the year. 

The reduction in revenues was more than offset by a re- 
duction in the 1 oe expenses of $2,400,590 74, or 
8.03 per cent. All the main expense accounts show large 
reductions, with the exception of General Expenses, which 
were slightly increased. The decrease of $950,752 34, or 
16.44 per cent, in Maintenance of Way and Structures, 
while distributed through nearly all the primary accounts, 
was chiefly in ballast, rails and other track material, and in 
labor of all kinds, due in part to reduced charges to Ex- 
penses in connection with grade changes and second-track 
construction work. The reduction of $540,981 49, or 7.12 
per cent, in Maintenance of Equipment was chiefly in the 
items of freight car repairs, renewals and depreciation. 
The decrease of $43,063 58, or 4.97 per cent, in Traffic 
Expenses was due to a reduction in the items of stationery 
and printing, the expenditures in the previous year having 
been abnormal, due to the reprinting of a large number of 
tariffs. The reduction in Transportation Expenses of $885,- 
653 42, or 5.95 per cent, was principally due to a decrease in 
freight train mileage of 14.64 per cent, which, while partially 
caused by a decrease of 7.19 per cent in ton mileage, was 
largely accomplished through the increase in train loans on 
the portion of the line between Bradford and Logansport, 
where the grade reduction work had been substantially 
completed in the latter part of 1910. It will also be noted 
that there is a considerable reduction in the items of expenses 
for yard operations. The slight decrease in Taxes on the 
Pittsburgh Cincinnati Chicago & St. Louis Railway was 
nearly offset by the increase on the leased lines. 

The Net Income for the year, after meeting all liabilities 
and providing for the sinking fund, was $4,490,088 32, an 
increase of $579,078 80, as compared with 1910, and was 
sufficient to pay dividends of five per cent on the Preferred 
and Common Stocks, and to provide for one-half the principal 























of maturing car trusts, and $649,237 53 for extraordinary 


expenditures in revising grades and alignment, abolition of 
grade crossings, additional tracks and facilities and im- 
provement of equipment not chargeable to capital account. 


PROFIT AND LOSS ACCOUNT. 


There was a substantial profit realized by the sale of The 
Cincinnati & Muskingum Valley Railroad Company Stock, 
which was credited to the Profit and Loss Account, and, 
after charging against this account $650,762 47 for extraordi- 
nary expenditures prior to 1911 in revision of grades and 
alignment, and other outlay, which in the judgment of your 
Board was not chargeable to capital account, the total 
amount to the credit of’Profit and Loss Account at the close 
of the year was $3,722,171 99, an increase of $88,521 94. 


CAPITAL STOCK AND FUNDED DEBT. 


The amount of Capital Stock outstanding December 31 
1911 was as follows: 
Preferred (authorized 300,000 shares), 274, 
SE I Sa ae ee OS $27,475,700 00 
ih as in ds oi iil i enn ae Ue at ol os A 250 00 
$27,475,950 00 
Common (authorized 450,000 shares), 371,730 
Sie eee Se Ra ies RR RES Re ea $37,173,000 00 
Common, scrip ____-- Sinise badd ae oe bes 110 50 








37,173,110 50 


$64,649,060 50 

There was an increase of $125 in the preferred and $1,- 
506,300 in the common stock, or a total of $1,506,425, due 
to the issue of $1,498,000 common stock in payment for an 
equal amount of the capital stock of the Cincinnati Lebanon 
& Northern Railway Company, the redemption of $50 pre- 
ferred scrip and to the conversion of $8,475 of securities. 

In addition to the foregoing amounts of preferred and 
common capital stock issued, there are reserved to retire 
outstanding stocks of the constituent companies $86,081 49 
preferred and $436,832 54 common stock, making the aggre- 
gate capital stock $65,171,974 53, out of a total of $75,000,- 
000 authorized in the Articles of Consolidation. 

The amount of funded debt authorized in the articles of 
consolidation is $75,000,000 and the amount outstanding 
December 31 1911, including unmatured funded debt of 
constituent companies, was $59,204,000, an increase of 
$2,230,000 as compared with 1910, due to the issue of 3,000 
Pittsburgh Cincinnati Chicago & St. Louis Railway Com- 
pany consolidated mortgage 4% bonds, series ‘“‘H,’’ to 
furnish the funds necessary for the construction of second 
track and other additions to the property, and to the re- 
demption of 770 Pittsburgh Cincinnati Chicago & St. Louis 
Railway Company consolidated mortgage three and one-half 
per cent bonds, series “E,’’ through the operation of the 
sinking fund. 





EQUIPMENT TRUSTS. 


The following statement shows the status of the Car Trust 
contracts at December 31 1911. Payments were made on 
account of principal during the year amounting to $1,461,- 
093 59, leaving a balance of $5,348,318 73, asshown in the 
General Balance Sheet. 








Pennsylvania Steel Car Trust, Series F___._______. 
Pennsylyania Steel Car Trust, Series K_______. 
Pennsylyania Steel Equipment Trust, Series E. 


Pennsyivania Steel Equipment Trust, Series F, G. H, land K.____..___. 


Pennsylvania Steel Rolling Stock Trust, Series B and C_. 
Pennsylyania Steel Rolling Stock Trust, Series G 


Pennsylyania Steel Freight Car Trust, Series A and B 
Pennsylvania Steel Equipment Improvement Trust, Series D, E and F 
Union Trust Co.—Pgh. & Eastern Coal Co. Cars__. 
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Pennsylyania Steel Rolling Stock Trust, Series H, land K........ 











Balance of Cost 





Paid to Final Pay- 
Cars. Principal. Dec. 31 1911. Dec. 31 1911. ment Due. 

err 300 $335,946 09 $302,351 40 $33,594 60 July 1 1912 
TAME Ps 400 469,00) 90 414,000 00 46,000 00 Oct. 1 1912 
epee er 210 241,723 36 217,551 02 24,172 34 Dec. 1 1912 
ROTA SS 2,790 3,390,364 60 2,712,291 68 678,072 92 Mch.1 1913 
os a 1,000 1,236,095 10 988,576 08 247,219 02 May 11913 
ae 500 847,500 09 678,000 00 169,500 00 Aug. 1 1913 
WER 2,308 2,169,974 356 1,301,934 62 867,989 74 May 1 1915 
Pere atte 1,692 1,615,638 00 969,372 80 646,255 20 Sept.1 1915 
pa 1,524 1,693,620 12 1,016,182 06 677,448 06 Jan. 1 1916 
‘ia 800 800,099 00 300,000 00 509,90 00 May 1 1916 
ee 1,620,074 23 162,007 43 1,458,066 85 May 1 1920 
Saas, 13,024 $14,410,935 82 $9,062,617 09 $5,348,318 73 








CONSTRUCTION AND EQUIPMENT. 


The portion of the double track through Union City on 
the Logansport Division, mentioned in the report for 1910 
as unfinished, was completed early in the year, and substan- 
tial progress made with the interlocking plants and new 
stations rendered necessary by the track changes between 
Bradford and Logansport. The new double-track bridge 
over the Wabash River on the revised location at Logans- 
port was completed and placed in service early in the year, 
and the old single-track bridge is used in a westbound running 
track and in facilitating the handling of locomotives between 
the shops and south yards. 

The right of way and real estate needed in connection with 
the revision of grades and construction of second track 
through Piqua has been practically acquired, and as soon 





as the necessary legislation is secured from that city, the 
construction work will be commenced. 

The second track work on the Indianapolis Division be- 
tween Richmond and Knightstown, mentioned in the report 
for 1910, was completed between Richmond and Dublin and 
between Dunreith and Knightstown, excepting about one 
mile through the town of Dunreith. This work involved 
sundry changes in alignment, the abandonment of twenty- 
two highway grade crossings and two railroad grade crossings 
and the relocation and rebuilding of stations and a material 
reduction in grades and curvature. ‘The aggregate mileage 
involved in this work is 36.8 miles, of which 24.8 miles have 
been completed, and contracts have been let for the remain- 
ing 12 miles between Dublin and Dunreith. 

The expenditures for construction, etc., during the year 
were as follows: 
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i . . 
ight of way Gnd reel estate... .. . 6.2 nos sn aw nn cesse genes 142,200 03 ; 
| Second, third and fourth tracks, Pittsburgh, Indianapolis and ' Railroad was subsequently merged and consolidated; and also 


Logansport Divisions---....--.-.---.-.---.------------ 1,106,467 27 A Feat at par, from the Pennsylvania Company its 
aes ae Gee 133,095 51 | holdings of Cincinnati Lebanon & Northern Railway Com- 
Track elevation in Chicago, a ee md stock, B pe, _ — a Bye = ae 

Seen Be CURE Pee wn wo meee ec ace suncecscasosocecaccs 201,427 06 2 wok al * . . ° 
Additional yard tracks, sidings, ete ivision at McCullough and wi e Little Miami Railroad 


Omoasecescaacccesccecs 144,407 45 





at Middletown Junction, Ohio, thus giving your Company 


$1,811,680 01 | entrance to very valuable terminals in the Cities of Cincin- 
Less value of property in Louisville, Kentucky, sold to Penn- ti d Middlet 
sylvania Terminal Railway Company 202,581 94 | Hall an ! evown. 





$1,609,098 07 CONTROLLED AND AFFILIAT ED ROADS. 
Equipment .. ~~... 2-22 22c eee ne ne en ew eee eee ee ee een ne 225,140 28 


The Waynesburg & Washington Railroad Company, con- 
sop ose aa ie 0a ret aa pond rat eh i ete ek ay ee | ee which is vested in your Company, shows a decrease in 
Of this amount $1,229,755 85 was charged to Capital sg te ak wa R eget he preneror ym Ph a and 

Account and $604,482 50 extraordinary expenditures not The Pittsburgh Chartiers & Youghiogheny Railway Com- 
chargeable to capital account was charged against the Income one-half of which Company’s Capital. Stock is owned 
for the year. The balance of the charge against the In-  gpenge #. a es . . 

d . by your Company, shows a large decrease in earnings, which 
com, $44,755 03, was for eye ger expenditures on road could not be offset by the reduction in exnenses. and 
and equipment of the —— Miami Railroad not chargeable to although the surplus ai all charges was S60 502 63. no 

> i ’ ? 
<a SEP HIS HOROUNE SS We Fond. dividend was paid, the entire net income being applied in 
SECURITIES OWNED. 


ae = payment of the cost of elevating the tracks in the 
The securities owned by your Company at December 31 orough of McKee’s Rocks in order to eliminate grade 


1911, and held at a valuation of $3,602,515 31, produced an | crossings. : 

income of $119,760 40. During the year your Company The Cincinnati Lebanon & Northern Railway Company, 
sold its holdings of 3,010 shares of the Pennsylvania Land | the entire Capital Stock of which is now owned by your Com- 
Company stock at par, the purpose for which the Land | pany, although showing a slight decrease in net income, was 
Company was formed having been effected; also its holdings | able to pay a dividend of four per cent, and, after transferring 
of Cincinnati & Muskingum Valley Railroad Company stock, | $12,000 to the Reserve for Additions and Betterments, to 
consisting of 20,000 shares, at par, to the Pennsylvania Com- | adda small amount to the credit of its surplus account. 
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pany, which had acquired substantially the entire capital * * * | * 
stock of the Cleveland Akron & Columbus Railway Com- By order of the Board, 
pany, with which the Cincinnati & Muskingum Valley JAMES McCREA, President. 
INCOME ACCOUNTS OF ALL CORPORATIONS FOR THE YEAR ENDED DECEMBER 31 1911. 
| Results of Operation by 
| Operating Company. Financial Results of Respective Companies Mentioned. 
| Rental 
Mileage.| Lines Operated Directly. | Expenses | Due Re- 
Operating including Operating spective Other Gross Interest Net Surplus Increase 
Revenue .| Tazres. | Income. Cus. from) Income. | Income. |and other; Income. | Dividends or or 
| | | Operating Charges. Deficit. | Decrease. 
0. 
| a RAP Ges Ags $ $ s t= 1...% s $ $ 
1,189.67) Pitts. Cin. Cht. & St.L. Ry_'33,511,204 25,415,640 8,095,563 -__.._-- *434,515'8,530,078 4,039,990 4,490,088 /3,194,985|S.1,295,103;) +541,200 
194.87) Litthe Miami RR-_.--_.-.-- 4,076,110 3,110,706, 965,404, 775 864)  -____-- 775,864) 231,083) 544,781) a544,781 
28.02, Pitts. Wheel. & Ky. RR-- 474,693 $21,931' 152,762 152,762 22,850; 175,612 37,331} 138,280 60,150|\S. 78,130) +35,368 
9.08;Ohio Connecting Ry------ | 378.206, 112,260) 265,945 265,945 67,427| 333,373 80,000, 253,373; 140,000|S. 113,373|\—129,655 
2 .34| Englewood Connecting Ry - 37,840. 25,692 12,148 12,148 9,021 Dane  wkikieana 21,170 12,500'S. 8,670' -—3,607 
43.02;Chicago Ind. & Eastern Ry 81,413 105,427; 024,013 --.---- 98D. 238,915 $4,571|/D. 58,487} -._-.-- D. 58,487 +6,534 
1,467.00; Total __..-.---.------|38,559,468 29,091,658 9,467,809 1,206,720 ene 
| Lines Operated Under Their | | «1 
Own Organizations. | 
45 44\Cinc. Lebanon & Nor. Ry-| 454,643, 351,671, 102,971 ------- 45,320) 148,291; 74,826] 73,465) 60,000/\S. 13,465| —22,684 
28.16) Waynesb. & Wash'ton RR- 138,766 OF Ne 2. 7,955, Fs eee 35,520 20,055\S 15,465, —4,13 
20.56/Pitts. Char. & Yough. Ry_| 287,395; 190,931; 96,464 -..---- 1,954' 98,418) 31,915) 66,502) _.____- is 66,502} —9,448 
I oe av cea ance | 880,805, 653,804) 227,001 | | 

















* Includes the surplus from operation of fixed rental road. 
a Dividends guaranteed by the Pittsburgh Cincinnati Chicago & St. Louis Railway Company 
b Excess of operating expenses and taxes over operating reyenue. 








GENERAL BALANCE SHEET OF THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY DECEMBER 31 1911. 


















































ASSETS. LIABILITIES. 
Property Investment— Captial Stock— 
Road and Equipment— PE 6 Gosadiics ctiddvietadeseiicmbuacne $27,475,950 00 
| Investment to June 30 1907— SI i dre cassette: i Soiipesicicah cn: te putin apesen ta. diel ot ouabkee 37,173,110 50 
' Elk RR BO cS ail $96,963,873 70 Stock liability for conversion of outstanding 
I a 13,321,386 57 securities of constituent companies---_-_-_-_ 522,914 03 
$110,285,260 27 $65,171,974 53 
Inyestment since June 30 1907— Mor:gage, Bonded and Secured Deb — 
al A eh eh Be. SRR el ai i pl eGo a $14,653,677 65 Con. mtg. 44%, Series “‘A,’’ due 1940____$10,000,000 00 
0 EERE IEEE RE Ee 12,713,704 35 Con. Mtg. 444%, Series “‘B,’’ due 1942___. 8,786,000 00 
27,367,382 00 | Con. Mtg. 4%%, Series “‘C,’’ due 1942____ 1,379,000 00 
Con. Mtg. 4%, Series ““D,’’ due 
$137,652,642 27 DED Aoi ct bs Kai ck ai eo occa $5,120,000 00 
Reserve for accrued depreciation (equipment)—Cr____. 788,019 42 Less 137 bonds in Sink. Fund 137,000 00 5 ele eae a 
$136,864,622 85 | Con. Mtg. 34%, Series “E,”’ 
Securities— GS Fes casas cdanouode $11,998,000 00 
Securities of proprietary, affiliated and controlled com- Less 6,073 bonds in Sink. 
panies—unpledged— PU st in wnrdiobae shake 6,073,000 00 
Dit «<hedalbadodudtacviow A ae _. $2,489,014 31 5,925,000 00 
RIE a Seam STE a> I OE 150,000 00 Con. Mtg. 4%, Series ‘“‘F,’’ due 1953___--- 10,000,000 00 
2,639,014 31 | Con. Mtg. 4%, Series “‘G,’’ due 1957______ 10,000,000 00 
Other Investments— Con. Mtg. 4%, Series ‘‘H,’’ due 1960_____~- 3,000,000 00 
Advances to proprietary, affiliated and Ist Mtg. (ext.) 5% reg. bonds, S. & I. RR. 
controlled companies for construction, Ries WG SEO p wccetsahs alien Ui Rl EB yh 3,000,000 00 
equipment and betterments_________-_ $282,410 37 Con. Mtg. 5% coup. bonds, C. St. L. & P. 
Miscellaneous investments— Sita: aes, I 1,195,000 00 
Securities—unpledged _.___._._______- 541,717 00 Con. Mtg. 5% reg. bonds, C. St. L. & P. 
824,127 37 se 311,000 00 
Working Assets— lst Mtg. 3%% bonds, Chartiers Ry. Co., 
Ce es re ea tS AR MeO Re ORI Soe Ta tela $2,448,763 84 ee Te es eg 625,000 00—59,204,000 -00 
Securities issued or assumed—heldintreasury 421,800 00 GOS GENES GUNA SIONS...... go concen oscnnenesoecus 5,348,318 73 
NN GCE I BO 100 00 Working Liabilities— 
Loans and bills reccivable_........._._--.- 4,602,365 69 Loans anid bills payabie................-- $355,000 00 
Traffic balances due from other companies- - 707,158 33 Traffic balances due to other companies. - - - 473,382 54 
Due from agents and ticket receivers_-__-__-_ 735,255 87 Audited vouchers and wages unpaid------- 2,570,055 75 
Miscellaneous accounts receivable________-_ 1,436,484 19 Miscellaneous accounts payable____..-.----~- 284,145 26 
Materials and suppliies___...............- 2,502,235 66 Matured interest, dividends and rents unpaid 106,369 38 
COORGP. WOPKIMG OQOOOUR. 5. cm oe wom ee ce eeks 24,579 77 Matured mortgage, bonded and secured debt 
12,878,743 35 RISES REN BSE. SE ET TG AR ee He NS RTS 12,712 07 
Other working liabilities...........------ 63,403 73— 3,865,068 73 
Accrued Liabilities Not Due— 
Deferred Debit Items— Unmatured interest, dividends and rents 
Temporary aivances to proprietary, affili- DE at hn wd nheindn we oben da wads $1,512,055 17 
ated and controlled companies_________- $181,551 52 a a eae cal as ete teen 1,144,374 88— 2,656,430 05 
pS ELTA A ON EN 83,610 29 Deferred Credit Items— 
Casi and securities in sinking and redemp- i $271,365 25 
8 ES RL 2 LEA REY 761 15 Other deferred credit items._.-............ 202,683 51— £474,048 76 
Other deferred debit items_........______._. 567,252 23 Appropriated Surplus— 
833,175 19 | Additions to property since June 30 1907, 
Cees GING on hen er $7,386,909 13 
Reserves from income or surplus— 
Invested in sinking andredemptionfunds. 6,210,761 15—13,597,670 28 
Profit and Loss_.__.__-_- fag fag i. MBS REIGN aM I Pio BEI SE 5. PN 3,722,171 99 
SRR REARS iar Sind ae cers RIS TORII Te Resi: Tate son: $154,039,683 07 Ee ss ice coast necks ao a a ea ee $154,039,683 07 
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Woodward Iron Co., New York.—Consolidation.—The 
lan pending for the consolidation of the properties of the 
irmingham Coal & Iron Co. with the ee ee of the Wood- 

ward Iron Co. of Alabama under title of the Woodward Iron 
Co. is now, we understand, effective. A cifcular issued by 
the Birm. C. & I. Co. Feb. 15 1912 said in substance: 


By the terms of the consolidation the bondholders and creditors of the 
Birmingham Coal & Iron Co. (formerly controlled by same interests as the 
Atlanta Birmingham & Atlantic RR. . 83, p. 40; V. 84, p. 1426; V. 88, 

. 508) must be paid off through the issue of new 5% gold mortgage bonds, 
Hated Jan. 1 1912 and secured upon the properties described below. The 
plan has been accepted by substantially all of the stockholders of both 
companies and of the creditors of the Birm. Coal & Iron Co. The Wood- 
ward Iron Co. of Alabama has no bonds and no notes or debts except 
current operating liabilities. 

The company will acquire the lands and properties, except current ac- 
counts, of the Birm. Coal & Iron Co. and Woodward Iron Co. of Ala. 
Estimated, coal, 380,109,000 tons; red ore, 286,290,000 tons; brown ore, 
10,000,000 tons: surface, 37,159 acres; improvements, $7,340,000. 


Capitalization of New Woodward Iron Ce. (Incorp. in Det. Nov. 15 1911.—Ed.] 
Pret. stock, 6% cum., pref. as to dividends and principal. - - - - - - $3 ,000 ,000 
amma ane dagen dhe ene oben me tes = 10,000,000 
Sinking fund mortgage 5% gold bonds, total auth., $25,000,000. 

Dated Jan. 1 1912, due Jan. 11952. Present issue (to retire 

$52,000,000 ist M. 5% bonds of Birm. Iron Co. (V. 83, p. 40), 

redeem. at 105, $2,000,000; to pay for properties acquired, 

$9,000,C00; for immediate improvements, expenses of consoli- 

EE ., Cl sn ECD bb oi thes ibn tie Ses 64> a6 oe eb scone 13,500,000 

Reserved for future additions, improvements, &c., 

under suitable restrictions. ___.._....-..--.-- $11,500,000 

A sinking fund commencing in 1917, 3c. for every ton of coal and ore 
mined, with a minimum for each year of % of 1% on the total principal 
amount of bonds outstanding; after 1939, this minimum to be increased 
weeny to retire all remaining bonds by maturity. 

On the basis of past years the combined properties should begin earning 
at least $1,000,000 per annum. Deduct interest on $13,500,000 5% bonds 
(sinking fund does not in till 1917), $675,000, and 6% divs. on $3,000,000 
pref. stock, $180,000; bal. for reserves and divs. on com. stock, $145,000. 

The new company will have five blast furnaces, annual capacity about 
375,000 tons of pig iron. During the past year the two companies shipped 
to market about 300,000 tons of coal in addition to that used for fucl and 
in making pig iron. The sales to the public should be more than doubled 
as a result of the improvements mentioned below. It is the intention to 
use the money provided by the bonds reserved for betterments and im- 
provements to erect immediately an additional modern blast furnace, also 
to increase the capacity of the coal mines. Owns and operates 21.4 miles 
of railroad, with locomotives and cars; electric poses plants, water plants, 
&c. Most of the existing improvements are of modern date, including a 
number of by-product coke ovens, and the devices for mining coal and ore. 
The practical management will be conducted by the present owners of the 
Woodward Co. [{J. H. Woodward, Pres.; A. H. Woodward, Vice-Pres.; 
R.-H. Bannister, Sec.; and D. E. Wilson, Treas.]—V. 94, p. 71. 








—Merrill, Oldham & Co., bankers, of 35 Congress Street, 
Boston, Mass., will furnish on request a selected list of bonds 
of conservatively capitalized public service corporations 
having an established earning capacity and serving large 
centres of population, with an assured income of 5% on the 
investment. The mortgage bonds which the firm is offering 
have been purchased by them after careful study and in- 
vestigation with particular regard to the security of the 
principal. 


—W.S. Barstow & Co., Engineers, Managers, New York, 
announce that they have sold to Philadelphia banking 
interests the control of the Bethlehem Consol. Gas Co., 
Canisteo Gas Co., Greenville Gas Lt. Co., Homer & Cortland 
Gas Lt., Hornell Gas Lt., Ithaca El. Lt. & Power, Ithaca Gas 
Lt., Norwich Gas & El. and Van Wert Gas Lt. Cos. 

The control of these companies was held by the Associated Gas & Electric 
Co. (V. 94, p. 984), which was incorporated in 1906, and has paid 6% divi- 
dends on its $500,000 pref. stock, and last year earned a surplus equal to 
over 6% on $600,000 common stock. 

—W.F. Garby, L. H. Holton and J. W. Goodwin of San 
Francisco have formed a co-partnership under the firm name 
of Goodwin, Garby & Holton, Inc., for the purpose of dealing 
in municipal, railroad and corporation bonds. The new firm 
has secured handsome quarters in the First National Bank 
Building in that city. Mr. Garby, who is President of the 
firm, was associated for five years with the bond house of 
E. H. Rollins & Sons in their San Francisco office. 


—Franz H. Krebs, bond dealer at 74 Broadway, this city, 
solicits personal inquiries from the holders of the United 
States Steel Corporation sinking fund 5% bonds. Mr. Krebs 
advertises in to-day’s issue that holders of these bonds, by 
exchanging them for Indiana Steel Co. 5% 1952 bonds, can 
realize a profit on the transaction and also obtain better 
bond value from the standpoint of better investment. 


—Spencer Trask & Co., 43 Exchange Place, New York, 
Albany, Boston and Chicago, are to-day advertising an issue 
of Beloit (Wis.) Water, Gas & Electric Co. Ist mtge. 25-year 
5% sinking fund bonds at a price to yield the investor about 
5.30%. Descriptive circular on application. See the adver- 
tisement for the investment features of this security. 


—Hallgarten & Co., 5 Nassau St., N. Y., own and offer 
for sale ,by advertisement elsewhere, a small block of Virginia- 
Carolina Chemical Co. Ist M. 5% bonds subject to prior sale 
at market price, yielding about 5%. Full particulars of this 
offering appear in to-day’s advertisement. 


—Attention is called to the offering of a square section of 
652 acres near Chicago’s city limits, price $600 per acre, 
equivalent to $60 a city lot. Street cars run through the 
property. See particulars in the advertisement on another 
page of the Drexel State Bank, agents. 


—L. Sherman Adams’of 50°Congress St., Boston, formerly 
the Boston representative of Frederic H. Hatch & Co. of 
New York, desires inquiries in securit‘es having a New Eng- 
land market. Mr. Adams is a specialist in securities of this 
class and will furnish quotations. 


— Werner Bros, & Goldschmidt, 25 Broad St., are prepared 
to quote accurately bids and offerings of the various bond 
issues in the Pere Marquette system and also the stock. 
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COMMERCIAL EPITOME, 


Friday Night, April 12 1912. 

Trade continues to improve. There is still plenty of room, 
of course, for improvement; but the fact remains that the 
tendency of American business is to expand. Seasonable 
weather is helping trade. The iron and steel businéss is in- 
creasing. The metal trades generaily are on the mend. 
Textile fabrics are firm, with a fair business in cottons, 
woolens and silks. Cotton has risen sharply on wet weather 
and floods, and wheat because of winter-killing. But, taking 
the business situation as a whole, it is such as to entourage 
those who keep within conservative limits, though some 
anxiety is becoming manifest as to the possibility of Mr. 
Roosevelt’s return to power. 

LARD on the spot has been easier of late, owing to a 
lessened demand and some increase in the receipts of hogs 
at times, as well as a reactionary tendency in futures; prime 
Western 10.10c., Middie Western 9.90c., City steam 95,@ 
9%c. Refined lard has also been easier; Continent 10.55c., 
South America 11.15c. Brazil, in kegs, 12.15¢c. The specu- 
lation in lard futures at the West has been act ve at irregular 
prices. Of late a reactionary tendency has developed. 


DAILY CLOSING ——— no peas FUTURES IN NEW YORK, 


: on. Tues. Wed. Thurs. ri. 

May delivery__._____-_- 10.05 10.00 19.00 10.00 10.20 

July delivery...... _ .. 10.25 10.15 10.15 10.15 10.22 10.45 

DAILY CLOSING =" = LARD FUTURES IN CHICAGO. 
at 


, on. Tues. Wed. Thurs. Fri 
May delivéry.__..__.- 9.8216 9.77% 


Holi- 9.82% 9.82% 10.07% 
July delivery....__..-. 9.97'4 9.95 day. 10.02% 10.02% 10.27% 


PORK on the spot has ruled quiet and steady; mess $18 50 
@$19, clear $17 50@$19, family $19 50@$20 50 ~—izBeef has 
been In moderate demand and firm; mess $12, packet $13, 
family $15@$15 50, extra India mess $26@$26 50. Cut 
meats-have been quiet and firm; pickled hams, regular, 
10@20 lIbs., 1134@12%¢c.; pickled bellies, 6@12 lbs., 10% 
@11i%e. Butter has been in moderate demand and fairly 
steady; creamery, extras, 324éc. Cheese has been quiet but 
firm; State, whole milk, held, specials, white, 19%c. Eggs 
easier on larger supplies; Western firsts 2144@21 ke. 

OILS.—Linseed has ruled firm, owing to stronger prices 
for seed at Duluth, where the receipts have been on a small 
scale; a fairly active demand for jobbing quantities of oil has 
prevailed here; the market for car lots, though quiet, has 
been firm, with sellers reserved; City, raw, American seed, 
75@76c.; boiled 76@77c.; Calcutta, raw, 80c. Cottonseed 
has advanced, owing to the strength of the cotton market, 
firmness in other oils and light offerings; winter 6.50@7.25c.; 
summer white 6.25@6.85c.; crude 5.14@5.33e. Cocoanut 
has met with a routine demand at firm prices; Cochin 
9.60@10c.; Ceylon 8.90@9c. Lard strong; prime 80c. 
Corn higher at 6.65@6.70c. Cod firm at 52@53c. for dom. 

COFFEE on the spot has been quiet and easier; Rio No. 7, 
1454@14%c.; Santos No. 4, 16%@164c. West India 
growths quiet and steady; fair to good Cucuta 164%@16%c. 
The speculation in coffee futures has been quieter during 
much of the time, but of late the tendency has been upward, 
with an increased demand. The European markets have 
also exhibited an upward trend, while some falling off in the 
receipts at Sao Paulo has been noticeable. Also leading in- 
terests have given support. Closing prices were: 








ss i hal 13 .93c.|August _.....-- 14.16c.|December ___.. 14.09¢c 
RE te oe oe 14.02c.|September __.-_- 14.20c.|January ....... 14.05¢c 
+ ey * 14.07c. |OctOber ......- 14.19c.|February _._.-.- 14.05c 
GGee waesesésca 14.12c.| November. ----- 14.13c.|Maroh ......-... 14.06c 


SUGAR.—Raw has been weaker, owing to increasing vis- 
ible supplies and freer offerings. The visible supply in the 
world is now 2,880,000 tons, or only 300,000 tons less than a 
year ago, whereas recently the deficit was much larger. 
Centrifugal, 96-degrees test, 4.11c.; muscovado, 89-degrees 
test, 3.6lc.; molasses, 89-degrees test, 3.36c. An increased 
demand has been received from refiners at the lower prices. 
Refined has been quiet and easier; granulated 5.20@5.30c. 

PETROLEUM.—Refined has continued active and firm; 
barrels 8.20c.; bulk 4.60c.; cases 10.10c. Gasoline has ruled 
firm with a good demand; 86-degrees in 100-gallon drums, 
2ic.; drums $7 50 extra. Naphtha has been active and 
strong; 73@76-degrees in 100-gallon drums, 1844c.; drums 


$7 50 extra. Spirits of turpentine quiet and easier at 
4844@49c. Common to good strained rosin quiet at $6 70. 


TOBACCO.—No real change has occurred, business sti | 
being quiet, so far as packers are concerned. Manufacturers 
it is true, are trading rather more freely in binder. Their 
supplies of this sort are believed to be only moderate. Some 
think, moreover, that the general trend of prices is in the 
direction of a rather higher level. The purchases of Penn- 
sylvania tobaceo are small. Ohio is so firmly held that 
business is much restricted. Also Sumatra is held at very 
firm quotations, so much so that manufacturers are taking 
it in only moderate quantities. 

COPPER has ruled firm on the whole, though the demand 
has been less active; Lake and electrolytic on the spot 15%e. 
There has been considerable speculative buying recently, 
and an increased demand is noted in certain quarters from 
abroad ‘Tin has been more active and firmer at 434c. for 
spot. Lead quiet and steady at 4l4c. Spelter quiet and 
firm at 6.70c. Iron has been more active and firm. No. 1 
Northern $15 25@$15 75; No. 2 Southern $14 75@$15. 


APR. 13 1912 | 
































THE CHRONICLE 






































Cc Oo T T oO N | On Shipboard, Not Cleared for— 
f 
: : ; Great Ger- Other | Coast- Leaving 
Frida aed April 12 1912. Aprit 12 at— |Briain.| France| many. |Foreign| wise. | Total. | Stock 
THE MOVEMENT OF he nh \ f as indicated by our New Orleans..| 8,939] 6,098| 4,705| 11,430 872) 32,044 84,634 
telegrams from the South to-night is given below. For the | Gatveston ..-~| 31,011] 12,795] _2,350| 13,099] 1,707] 60,962| 161,872 
week ending this evening the total receipts have reached SavennaR -..-/ $00) © ~.-- 13,008)" ----| ----5 14,808) 110,368 
142,631 bales, against ogg oat eget ong pe pple ss mt Mobile ----..| 7,175} 3,004| 1;860| 1,100] 2,000] 15,229| 6,738 
bales the previous week, making the total receipts since | Norfolk ------ ical icadel “See weet ie, Oeet Ieee «6S 
New York__--| 1,200) 1,100} 900} 4,500} --_--| 7,700; 147,304 
Sept. 1 1911 10,843,245 bales, against 7,928,595 bales for | Other ports...| 6,000} 1,000) 5,000} /_..| ----| 12,000] 42/268 
eee ee Fr ee MS erases. since Total 1912__| 54,925! 24,087} 26,815] 30,129] 22,579/158,535! 615,336 
ot -- , ’ , ’ s , , 
Sept. 1 1911 of 2,914,650 bales. Total 1911._| 16°682| 5/255! 19/031] 13.426] 8.555] 62,949| 403°594 
| | ) _ Total 1910__' 11,819 7,445' 12,810! 22,953' 23,246' 78,273! 403,479 
os st Feast Ramone Hla Mulanc | Thurs. wine ok Rees Speculation in cotton for future delivery has been on a 
Galveston -.-.-. 6.993) 4,528) 11,194| 2,581 5.759) 4,003) 34,842 larger scale at a sharp advance in prices. This was due 
exas City -.-.--- 2 | 214) - . i wae ° 
pt. Arthur, &c..| ....| ....| ....| .-..-| _---.| 2,138] 2/138 | largely to reports of unprecedented floods in the Mississippi 
New Orleans -- -- 764, 3,156) 5,421) 3,836) 5,495 3,853 22,525 River and its tributaries, the breaking of the levees in some 
Ea dese owes os so! wo +s] ey »35 , : : 
Mabe 12227] "584,517,524, "Bi3) "506; ~'165| 2°759 | States and a fear of further serious breaks elsewhere, which 
Pensacola, -—-- -- waa} -=--| == --| ==7-| ----| 18,000) 13,000 has kept he trade aw vive all the week. eeerer the 
See Se. | s°aekl saad) o'ahil a daal os aaa ther in the South has continued to be more or less rainy 
Savannah ......| 3,117 5,986, 5,000! 2,281) 3,092) 2,889| 22,365 | We 
Brenemtek SeeCe oy he OT Tol) TT) TS") 4’650! 4650 | in both the Eastern and Western sections of the belt, whereby 
~~ 657, 181) 840; 363) 202) —-857/ 2,600 | field work has been more or less delayed. In fact, it is con- 
Wilmington ....| 1,207) 1,090| 1,946 635, 925, ~953| 6,755 | tended by some that the season is now so far behind that it 
so A ae i ete ool Tee een) 6 en Sree) (OES | ee oe rather later start than usual for the crop. The 
Sawa. ccd test ttl) leat Le OT OS. | eee ee: coe, eagerly discussed as to the like- 
Boston -.------ 179, = 401; =1,095) = 618 591 389} 3,268 | lihood of another big crop succeeding the past one. Occa- 
Baltimore --.. -- ee ee sa og]> wens ----| 2,987) 2,987] - lv j h ‘9 bi h h b 
Philadelphia _. _- 25) | Spee aac: baat Bare wed 6g | sionally in the past two big crops have come together, but 
| | ! the concensus is that this has been the exception rather than 
Tot this week! 16,124! 18,653’ 30,668! 14,182! 17,537! 45,467'142,631 














The following shows the week’s total receipts, the total 
since Sept. 1 1911, and the stocks to-night, compared with 
last year: 


ee EE 





| 1911-12. | 1910-11. | 


























| Stock. 
Receipts to \—— — — 
April 12. | This ‘Since Sep, This |Since Sep: 
| Week.| 11911. | Week.| 11910. | 1912. | 1911. 
Galveston. ------ 34,842 3,342,872 13,367,2,636,777, 222,834 71,386 
Texas City------ 2,168; 580,743)  ...-.- | 306,852. SO 
Port Arthur, &c. 2,138; 243,918) .....| 254,293; ---..-.- er ee 
New Orteans.____| 22,525 1,522,663, 13,301 1,411,467| 116,678) 99,778 
RR ee 2,850; 64,984) -..-~- a: | 7,950 2,177 
I a beck nd cation uh 2,759 360,205) 619 234,998 21,967) 6,506 
Pensacola______- 13,000, 206,217, 1,350| 112,843; _____- [> eee 
Jacksonville, &c- 46 49,001) eat Sen” Seacese tare 
Savannah. _.__-_. 22,365 2,255,809, 5,545,1,346,026| 127,969) 45,834 
Brunswick -_-_---- 4,650; 394,220; -...-. | 220,184) 7,692) 1,712 
Charleston ------ 2,600, 404,529) 160) 274,700; 26,344) 18,555 
Georgetown ....| ...-. | 919 74) Bees Dea 
Wilmington _. ..} 6,755) 528,742 579 395,852) 14,450) 4,213 
I los dnc ov tt i 3h 15,664, 684,277 804 523,737| 48,807| 14,867 
N’port News, &c.| 3,948; 32,762! --.-.-- _ ear er OR. 
NCw YOrk...... Bact 5,319 95. 8,211, 155,004; 183,241 
SIRES tay me 3,268 53,781 299) 35,095) ,38 7,975 
Baltimore. -_---- 2,987) 111,297 576) 104,894) 7,625 4,111 
Philadelphia ---- 6 ls en | 315) 2,309 3,188 
i i } 
NE, ceilidh tnt tee al 142,631: 10843245 37,190!7,928,595. 773,871! 466,543 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
























































| | 

Receipts at— | 1912. | 1911. | 1910. 1909. | 1908. 1907. 
Galveston “ol 34,842 13,367| 29,866) 34,382) 23,856 32,122 
Texas City, &c pee r= | 497 13,522) cas | 121,453 
New Orleans. 22,525 13,301; 25,535 25,173) 26,248 16,275 
Mobile _____. 2,759 619 3,621 4,834) 1,883 1,194 
Savannah ___ 22.365 5,545 7,302 22,161; 10,127. 8,569 
Brunswick ___ TR pe iat 1,450 2,100 sige 1,218 
Charleston, &c 2,600, 234 348 1,453) 418 515 
Wilmington _.- 6,755 579 1,251 7,176, 1,224 290 
Norfolk ____- 15,664 804 4,790 8,644 3,191 4,915 
N’port N., &c ES ee em abe, is 8 ee 368 
All others___. 22,217 2,741 7,750 1,402 2,648 2.562 
Total thiswk_| 142,631 37,190 82,410; 121,795 69.595' 79,481 
Since Sept. 1_' 10843245 





'7,928,595'6,573,648 8,810,225'7,497,813 9,113,547 





The exports for the week ending this evening reach a total 
of 214,814 bales, of which 70,695 were to Great Britain, 
32,863 to France and 111,256 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911: 





Week ending April 13 1912. | rom Sept. 1 1911 to April 13 1912. 
| 






































Exported to— Exported ta— 
Exports 
from— Great Conti- | Great Conti- | 
Britain.|Fr’nce.| nent. | Total. | Britain. \France.| nent. | Total. 
ay pte | 

Galveston ____ 23,260} ____| 26,461] 49,721 1,284,360'253,586/1 ,207,662/2,745,608 
, | “REIS cam 1,150} 1,150 400,748 92,817} 81,637} 575,202 
a meee, Oe. nD oes 700 700 20,121) 61,971) 95,149) 177,241 
New Orleans._ 24,468) 2,700) 25,084] 52,452 745,562.149,297| 488,715)1,383,574 
| aa 2,500' __._| 5,923! 8,423 93,616] 62,423} 115,699} 271,738 
Pensacola __. ....}13,000} ___.| 13,000 55,624) 62,137) 88,844) 206,605 
Gulfport —___. pon oon Ree.” Goceue 33,732] 23,302! 57,034 
Savannah ____! 5,307]... .| 28,570| 33/877 438,677,164,208)1 027,851 1,630,826 
Brunswick.._.| 5,992) _._.| _...| 5,992 198,973; .__.| 159,433) 358,406 
Charleston._..! 3,400) ....| .....| 3,400 47,080} ____| 199,209] 246,239 
, ARRIBA ai aaa _...| ....! 152,985/115,441) 215,092) 483,468 
NER Oe TERI ae EE eerste: ns 3,098) 16,037 
Newport News; _.__| ._... beat Gas Bae MS featibelp pile FM 
New York____.| 3,693) 4,663) 11,534) 19,890 216,146} 78,811] 260,366) 555,323 
ee a ote sea gp Sm Mi mh 9,422; 151,555 
Baltimore _...| ___.| _._.| 2,454) 2,454 16,513} 5,920) 86,429) 108,862 
Philadelphia _.| 1,875) ___.| ._._.| 1,875 57,626) ....| 17,245) 74,871 
RS ee ee 4,218) Hc Geta 4,218 
San Francisco. wae “we §.042} 65,042.  ...... _...| 201,347] 201,347 
Seattle ...... PE tee ae BT ee a” * Peers _...| 109,702} 109,702 
eed. ened imscd Bee ae ls ae oe 
Portland, Ore. Re ae ge se a ae ae CET Peer Peo ee a Ss 
Pembina ____. AM: Tipit etn PRR as: Mace tpaias. Rial. po rant: en 
Detroit. ...... TARY CERRY ney Jo oT Reet 4,868 

Total ___.__| 70,695182,863 111,256214,814 3,892 ,089/1080433 4,450,036)9,422 558 
Total 1910-11. 14,383! 1,139 49,817] 65,3393,079,9941865,277 2,811,967/6,757,238 





_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 





the rule. In recent years there have been ups and downs in 
the crops in alternate years of, roughly, twomillion to three 
million bales. The crop of 13,828,846 bales raised in 1908-09 
was followed by a drop to 10,650,961 bales. Those of 
1906-07 and 1904-05, by recessions in the years follow- 
ing of 2,000,000 to 2,200,000 bales. It is small won- 
der, then, that intense interest is felt in the question whether 
another 16,000,000-bale crop is to be raised this year, or 
whether there will be a falling off of two millions to three mil- 


lion bales. In the meantime, the market is, if anything, 
unusually sensitive to weather, river and levee news from 
the South. Also, the spot situation at the South is reported 
very firm. It is said that American mills have shown more 


aap to buy the actual cotton of late and have found it 
rather difficult to get desirable grades without bidding up the 
price. The cotton goods market has been rising under the 
stimulus of a good demand. The English coal strike has 
practically ended, and some half a million men have already 
returned to work. This will be a great relief to the Lanca- 
shire cotton industry. Lancashire mills are believed to be 
engaged well ahead and prices are firm, even if new business 
has fallen off somewhat. The speculation here has broadened 
noticeably. The outside public has been coming in to it. 
There has been heavy profit-taking at times, attributed to 
large Wall Street, Waldorf-Astoria and other interests, but 
the market on most days has absorbed offerings with a readi- 
ness which has excited general remark. There has been cov- 
ering of shorts by Memphis and other interests and Liverpool 
at times has also purchased on a big scale. Very large in- 
terests have been trading in and out; that is, while they have 
been bullish, they have been content to trade in big blocks 
for moderate turns. This has confused the rank and file of 
traders somewhat, but it has been noticed that on anything 
like a good setback these big interests have re-entered the 
market and again bought heavily. Exports have been lib- 
eral and receipts show some natural decrease. On the other 
hand, the long interest is now becoming more scattered. It 
is believed to be in weaker hands. Prices have advanced 
recently some $3 50 per bale, or $12 50 a bale since the low 
point of last December. A certain amount of “pyramid- 
ding” has been in evidence. This always has a tendency to 
weaken the speculative foundations of a market to a greater 
or less extent. Certainly, it tends to render it more vul- 
nerable to attack. On Thursday came a sudden decline, 
due to heavy liquidation at home and abroad. From Texas 
come very favorable reports in regard to the next crop. Some 
land usually devoted to corn will be given up to cotton in 
that State. On the whole, the weather has been better than 
recently, and in many sections of the belt field work has been 
pushed with vigor. Spot cotton has risen to 11.65e. for 
middling uplands, an advance for the week of 65 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 























April 6 to April 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland___________- H. 11.25 11.30 11.50 11.45 11.65 
NEW YORK QUOTATIONS FOR 32 YEARS. 
pe RF Capt: 11 .65/1904_c____-~ 14.75|1896_c____-~- 7.88 /|1888.c__.__ 9.75 
\ > > eeamererroe 14.65;1903__.__-_- 10.50/1895_.....- 6.561 1687... - | 10.62 
SN i seis ses ca a 15.30)1902_______ Oat BPO once cce (Pap “gee 9.25 
RD wines oc es 10.35;1901_.___-_- S a0 heee----.-- © a Tine oes 11.06 
Ree 6 oS BP ll 9.81/1892______- 7.0011884_______ 11.88 
Sibeins ko @ 11.00)1899...__ - Signet FEE om wie me 8 .94/11883_._.__ 10.12 
et sm oP Of! es Saket Bee « oun 13 G2 | 1GB2..«.--~< 12.12 
a aii ia 8.05, 1897... ._-- De [ROO oo oe wne BO. EGE concen. 10.88 
MARKET AND SALES AT NEW YORK. 

Futures SALES. 
Spot Market Marke 

Closed. Closed. Spot. |Contr'ct| Total. 
Saturday - -. HOLIDAY, 
Monday .. ..|Steady 25 pts. adv ._\Strong -._-. .- 500 300 800 
Tuesday --. apist ts,adv --.-_}| Barely steady -- cake PR. A ae 
Wednesday _|Steady 20 pts. adv ._|Firm -......-. 400 Sell 400 
Thursday -.|Steady 5 pts. dec _..|Barely steady - Be ees 300 
Friday --.. .- Steady 20 pts. adv _| Barely steady -- «sean 200 200 
no RORRRRE Pee ip eRR REIS MINS a PA AR Tie ra le eR 1.200 500 1,700 
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' FUTURES.—The highest, lowest and closing prices at 


New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
made up by cable and telegraph, is as follows. 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 
day evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 





Foreign 




















AT THE INTERIOR TOWNS3the movement—that is, 
the receipts for the week and ‘since Sept. 1, the shipments 
for the week and the stocks Age and the same items 


for the corresponding period for t 
out in detail below. 


1e previous year—is set 



















































































April 12— 1912. 1911. 1910. 1909. 
Stock at Liverpool... -- bales.1,363,000 1,113,000 737,000 1,331,000 
I so wield aniian 3,00 7,000 5,000 9,000 
Stock at Manchester ......__..- 97,000 100,000 53,000 72,000 

Total Great Britain stock __---- 1,463,000 1,220,000 795,000 1,412,000 
Stecx at taamoarg............. 7,000 7,000 7,000 1,000 
CG EE ea 646,000 255,000 £291,000 484,000 
a se ae mine 359,000 320,000 322,000 332,000 
=eook @t Marseliles...........-.. 4,000 2,000 2,000 4,000 
meoen @¢ Barceiona ............ 27,000 22,000 7,000 42,000 
Cre woe ec ecoe= 57,000 54,000 23,000 45,000 
ee ee SD coc amencuwocnce 13,000 9,000 5,000 2,000 

Total Continental stocks______i,113,000 667,000 657,090 920,000 

Total European stocks______- 2,576,000 1,887,000 1,452,000 2,332,000 
India cotton afloat for Europe__-_ 4, 134,000 217,000 142,000 
Amer. cotton afloat for Europe__ 603,986 211,382 222,565 269,236 
Egypt, Brazil, &c.,afit.for Europe - 37,090 37,000 20,060 51,000 
Stock in Alexandria, Egypt___-_- 225,000 189,000 129,000 256,000 
Stock In Bombay, India_______~ 674,000 580,000 718,000 457,000 
es ee a, se ewe 773,871 466,543 481,752 603,732 
Stock in U.S. interior towns___. 375,271 438,585 424,186 579,256 
UU, @- Gnports toGasy.........us 42,081 1,831 19,607 33,615 

Total visible supply_______--- 5,391,2!2 3,955,341 3,784,110 4,703,839 

Of the above, totals of American and othcr descriptions are as follows: 

American— 

Liverpool stock. ......._ _~- bales.1,253,000 993,000 672,000 1,219,000 
BERMGROSCEr SULOOK....<.ac<cocec- 60,000 82,000 41,000 61,000 
Continental stock.............. 1,082,000 621,000 617,000 881,000 
American afloat for Europe_---_- 603,986 211,882 322,565 269,236 
U.6. port stocks........... 773,871 466,543 481,752 603,732 
{fe e.g 7. nnn 375,274 438,585 424,186 579,256 
Us o. Geren CO-GGT. .. oe ccccue 42,081 1,831 19,607 33,615 

Tove: American .......-...-..- 4,190,212 2,814,341 2,578,110 3,646,839 

East Indian, Brazil, &c.— 
eae 110,000 120,000 65,000 112,000 
REI eR oe a 3,00 7,000 5,000 9,000 
mancgnester setock.............. 37,000 18,000 12,000 11,000 
Continental etook..............- 31,000 46,000 40,000 39,000 
India afloat for Europe____-__-__- 84,000 134,000 217,000 142.000 
Egypt, Brazil, &c., afloat. _____- 37,000 37,000 20,000 31,000 
Stock in Alexandria, Egypt_--_- 225,000 199,000 129,000 256,000 
Stock in Bombay, India_______- 674,000 580,000 £718,000 457,000 

Total East India, &c__ ______- 1,201,000 1,141,000 1,206,000 1,057,000 


Total American 











of 4,190,212 2,814,341 


2,978,110 3,646,839 











Total visible supply_________- 5,991,212 3,955,341 
6.44d. 7.96d. 


Middling Upland, Liverpool___-_- 
Middling Upland, New York___. 
Egypt, Good Brown, Liverpool. _ 
Peruvian, Rough Good, Liverpool 
Broach, Fine, Liverpool________ 
Tinnevelly, Good, Liverpool___- 


bales. 


The above figures for 1912 show a decrease from last week 
ain of 1,435,871 bales over 1911, an ex- 


of 129,949 bales, a 


cess of 1,607,102 bales over 1910 and a gain of 687,373 bales 
over 1909. 


11.65c. 14.85c. 
10d. 10 Sd. 
9.10d. 11.25d. 

5 15-16d. 7 ed. 
54d. 7 %d. 


3,784,110 
7.81d. 
15.25¢ 
16 kd. 
11.00d. 

7 


4 
7 1-16d. 


2. 


4,703,839 
5.54d. 
10.60c. 
8 Kd. 
7.75d. 


5 5-16d. 
5d. 


Continental imports for the past week have been 103,000 
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The above totals show that the interior stocks have de- 


creased during the week 27,105 bales and are to-night 63,311 


bales less than at the same time last year. 


The receipts 


at all towns have been 51,303 bales more than the same 


week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 


The results for 
the week and since Sept. 1 in the last two years are as follows: 


up from telegraphic reports Friday night. 











——1911-12 

April 12— _ Stnee 
Shipped— Week. Sept. 1. 
mens 13,742 553,385 
i Na a i as aha a 157 55,007 
ee ne aeee 637 6,399 
ein’ 4,204 139,511 
De ew emnoe 3,072 111,367 
ts Be...lU CG eee 3,482 175,951 
Via other routes, &c.......-....-~ 7,693 395,585 
Total gross overland._______-- 32,987 1,437,205 


Deduct shipments— 








Overland to N. Y., Boston, &c__ 6,321 171,364 
Between interior towns_______-- 5,691 87,738 
Inland, &c., from South____--_-.- 706 40,673 
Total to be deducted_____-_ eee 299,775 
Leaving total net overland *____-_. 20,269 1,137,430 


* Including movement by rail to Canada. 























——1910-11 
Since 
Week Sept. 1. 
4,588 453,648 
2,056 190,844 
32 25,862 
2,892 120,254 
684 62,696 
1,278 159,913 
1,489 179,119 
13,019 1,170,333 
970 148,515 
586 53,771 
1,014 39,158 
2,570 241,444 
10,449 £928,889 


The foregoing shows the week’s net overland movement 
has been 20,269 bales, against 10,449 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an excess over a year ago of 208,541 bales. 

















——-1911-12-—— 1910-11- 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to April 12__-_142,631 10,843,245 37,190 7,928,595 
Net overland to April 12... .---- 20,269 1,137,430 10,449 28,889 
Southern consumption to April 12 56,000 1,620,000 49,000 1,515,000 

he) menses. ....ccceccose 218,900 13,600,675 96,639 10,372,484 
Interjor stocks in excess... .-.--- *27,105 274,837 *19,011 387,807 

Came into sight during week..191,795  - ~~~. 3 Gaile Sears 

Total in sight April 12.....-.-.-. -..--.- 13,875,512 3 -...-. 10,760,291 
North. spinners’ takings to Apr.12 55,016 1,992,698 17,502 1,829,478 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales. Since Sept. 1— Bales. 
SO BD. Céb wed ccasa 102,781 | 1909-10—April 15_______ 9,312,969 
1000-—Anen 16......-.-.. . 143,604 | 1908-09—April 16.._.___ 12,011,781 
[Pitan SO. wdwecse - 95,551|1907-08—April 18... __- 10,122,229 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other 
each day of the week. | 





‘ 


‘ ‘ . ‘ ‘ ‘ . 
‘ i . f ._* . . . 
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principal cotton markets for 
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Closing Quotations for Middl ng Cotton oS— 
Week ending 

















April 12, | Sat'dad. , Monday.) Tuesday. Wed’ day.) Thursd’d., Friday. 
Galveston - -.-- 11% 11% 11% 11% 11% 
New Orleans. -- 115-16 /|11% 11% 11% 11 9-16 
MOUND 66 <0 once 10 34 10% 10% 11 il 
Savannah -..-. 10% 10 % 10 % 10% 11 
Charleston -.-- 10% 10% 11 11 11 
Wilmington _...| HOLI- |10% 10 % 10% 10% 11 
Norfolk ...-....| DAY. |11% 11 3-16 (11% 11% 11% 
Baltimore - -. -- 11% 11% 11 % 11% 11 % 
Philadelphia - -.-. 11.50 11,55 11.75 11.70 11.80 
Augusta ....-.. 11% 11 3-16 (11% 11% 11% 
Memphis ..--.-- 11% 11% 11% 11% 11% 
St. Louis... .... 11% 11% 11 % 11 % 11 6 
Houston -.-..-. 11% 11% 11% 11% 11 % 
Little Rock .- -- 10 54 10 % 10 % 110 % 11 




















NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 



































| 
| Sat’day, Monday,| Tuesday,| Wed'day, Thursd’y,| Friday, 
April6.| April 8. | April9. |April 10.\|April 11./April 12. 

April— | | | 

Range -...-- — @ —i-— @—i— @ —— @ --— @ — 
nosing -- ---- 11.35 —j11.50 —/11.73 —|11.55 — 11.67 — 

ay— - 

Range -..----) 11,84-.47/11.38-,55 11,49-.80 11.55-.76 11.69-.77 

Closing -.- -- -- 11,44-.45/11,.50-.51)11.71-.75 11.58-.59 11.72-.73 
June— | 

Range -..---' — @ —i— @-—\— @ —-|i— @ —-— @ — 
r enon 11.45 -—-/11.52 —\11.78 — 11.62 —11.75 — 
uly— | 

Range ....-.. 11.36-.49/11.40-.59/11.54-.89|11.64-.85 11.78-.87 

Closing .... -.-| 11,47-.48 11.56-.57,11.83-.84 11.66-.67 11.79-.80 
August— | | 

Range ......| HOLI- |11.28 —/11.30 —/11.42 —,11.66 —|— @ — 

SPR == 25 =) DAY, /11.35-.37/11.44-.46 11.71-.73 11.53 —|11.65-.67 
Sept.— | 

a — @ —|\— @ —/11.40-,42,11.54-.56— @ — 
Me Closing -- -. -- 11,30-.32/11.40-,41/11.56-.58 11.42-.44 11,54-.56 
October— | | | | 

Range .....-/ 11.09-.28/11.19-.40 11.34-.59 11.35-.54 11.49-.60 

Closing ..-.. -. 11,26-.27/11.34-.35, 11.53-.54 11.38-.39 11.50-.51 
N ovember— | | | | 

PE on sess — © —— © —-— © —— @ -—- © — 

Closing .. .. --/ 11.26 —j\11.35 — 11.54 —/11.38 — 11.52 — 
December— | | 

Range ......- 11.13-.28 | 11.20-.40'11.35-.60 11.37-.55 11.51-.62 

Closing ......| 11.27-.28 11.36-.37 11.54-.55 11.41-,42.11.54-.55 
January— | | | 

Range ....--| — @ —11.35-.41 11.44-.60,11.42-,52 11.54-.61 
r Closing .. -.. -.| 11,29-.31)11.37-.38 11.56-.58 11.43-.44 11,56-.58 

one— | | 

De décccacel Firm. Firm, | Firm. | Steady. | Frm. 

Options _-.-.' V’y st’y.'V’y st’y. B'ly st’y.! Steady. ' Steady. 





MISSISSIPPI FLOOD .—Since the first break in the levees 
along the Mississippi River that cccurred at the close of 
March the maibaataiesh has given away at a number of 
other points, flooding considerable territory and entailing 
enormous loss, but thus far only a limited area of cotton 
territory has been affected. The earlier breaks were con- 
fined to points in Illinois, Missouri and Kentucky; but high 
water resulted in considerable flooding of territory, including 
low-lying portions of the city of Memphis. On April 6 
crevasses were reported in Crittenden County, Ark., opposite 
Memphis, and three breaks were reported in the levees south 
of Helena the following day. On Monday of the current 
week the St. Francis levee in Arkansas gave way, consider- 
ably extending the flooded area in northeastern Arkansas, 
and on Thursday a break in a small levee at Ashland, Miss., 
resulted in the inundation of about 3,600 acres of land, it is 
stated. The water in the lower river continues to rise, and 
fears are expressed that further breaks will occur in cotton 
territory. Up to this time, however, no very considerable 
amount of land devoted to the staple is involved in the over- 
flow, although in all it is estimated that approximately 2,000 
square miles of land are under water. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO APRIL 1.—Below we present a synopsis of the 























crop movement for the month of March and the seven 
months ended March 31 for three years: 
1911-12. 1910-11. | 1909-10. 

Gross overland for March_____— —_~- bales_| 246,655 101,410) 65,077 
Gross overland for 7 months_______-_-- 1,373,763) 1,140,745) 863,883 
Net overland for March........_- _-_-.-..- 188,189 70,816) 45,116 
Net overland for 7 months.._____-__--. 1,093,452 905,799; 705,506 
Pere weoerece Th MATCR... << cc cc ccccsee 02,084 279,822 401,895 
Port receipts in 7 months......_ _..-.~- 10,582,458! 7,853,552) 6,391,260 
I ee 1,114,822 419,521 425,485 
EER eR ee aaa 9,037,788) 6,643,294! 4,956,323 
Port stocks on March $1....... _-_--.-... 57,322 530,806 536,446 
Northern spinners’ takings to April 1___| 1,885,836) 1,791,067) 1,804,624 
Southern consumption to April 1____-_-- 1,516,000; 1,417,000) 1,563,000 
Overland to Canada for 7 months (in- 

cluded in net overland)... ______-_-_- 112,092 126,479) 90,472 
Burnt North and South in 7 months- -- - 125 22| 1,915 
Stock at North, interior markets April 1- 10,581 20 ,258| 14,423 
Came in sight during March... ____-_--- 1,064,273 458,285, 509,011 
Amount of crop in sight April 1______-_- 13,529,910,10,607,998| 9,079,766 
Came in sight balance of season________| _-__--_--- 1,524,334! 1,571,195 
I ee ee 12,132,332/10,650,96i1 
Average gross weight of bales_______-_-_- 514.72 510.52) 506.50 
Average net weight of bales_________.-- 490.72 486.52! 482.50 


——. —- 





WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
reports to us this evening from the South are as a rule of a 
fairly favorable tenor. With better weather prevailing, 
more satisfactory progress has been made with farm work. 
The Mississippi River continues at a very high stage and 
while there ell been breaks in the levees, our reports in- 
dicate that as yet there have been no serious crevasses in 
cotton territory. 

Galveston, Tex.—We have had good rain on three days the 
past week, the rainfall being two inches and forty-two hun- 
rig: bag A The thermometer has averaged 62, ranging from 

o 70. 

Abilene, Tex.—We have had no rain during the week. 

Lowest thermometer 48, 





Palestine, Tex.—We have had a rainfall of twenty-seven 
hundredths of an inch during the week, on three days. 
Minimum thermometer 48. 

San Antonio, Tex.— We have had rain on three days during 
the week, the rainfall being sixty-nine hundredths of an inch. 
Lowest thermometer 50. 

Taylor, Tex.—We have had light rain on two days the 
past week, the precipitation being three hundredths ofjan 
inch. Minimum thermometer 50. 

New Orleans, La.—It has rained on five days of the week, 
the rainfall reaching seventy-eight hundredths of an inch. 
The thermometer has averaged 67. 

Shreveport, La.—There has been rain on three days during 
the week, to the extent of two inches and six hundredths. 
The thermometer has ranged from 51 to 82. 

Vicksburg, Miss.—It has rained on four days of the week, 
the rainfall reaching eighty-two hundredths of an inch. 
The thermometer has averaged 63, the highest being 80 and 
the lowest 47. 

Tittle Rock, Ark.—Rain has fallen on two days during the 
weey, the precipitation reaching fifty-six hundredths of aa 
inch. The thermometer has ranged from 46 to 80, aver- 
aging 63. 

Helena, Ark.—The river is the highest ever known and 
rising. Helena is the only place to cross swamps from Cape 
Girardeau to New Orleans. All dry here yet inside the levee, 
but outside very deep. There has been rain on one day of 
the week, to the extent of ninety-two hundredths of an inch. 
The thermometer has averaged 59.8, the highest being 77 
and the lowest 42. 

Memphis, Tenn.—The river is at 42.5 feet on the gauge, 
or 7.5 feet above the flood stage, but falling. We have had 
rain on two days during the week, the rainfall reaching one 
inch and sixty-six hundredths, and it is now raining. Ther- 
mometer has ranged from 45 to 76, averaging 60. 

Mobile, Ala.—There has been rain on two days of the 
week, to the extent of one inch and twenty-six hundredths. 
The thermometer has averaged 65, ranging from 51 to 79. 

Montgomery, Ala.—There has been rain on two days during 
the week, to the extent of sixty hundredths of an inch. 
The thermometer has averaged 64, the highest being 79 and 
the lowest 45. 

Selma, Ala.—There has been rain on three days of the 
week, to the extent of ninety-five hundtedths of an inch. 
The thermometer has ranged from 43 to 79, averaging 62. 

Madison, Fla.—Rain has fallen on one day during the 
week, the precipitation reaching twenty-five hundredths 
of an inch. The thermometer has ranged from 48 to 88, 
averaging 68. : 

Savannah, Ga.—We have had rain on two days the past 
week, the precipitation being fifty-eight hundredths of an 
inch. Average thermometer 64, highest 75, lowest 51. 

Charleston, S. C.—We have had a rainfall of fifty-four 
hundredths of an inch during the week on two days. Aver- 
age thermometer 62, highest 74, lowest 50. 

Charlotte, N. C.—Planters are just beginning work. We 
have had rain on one day the past week, the precipitation 
being five hundredths of aninch. Average thermometer 78, 
highest 39, lowest 58. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 




















| 
1911-12. | 1910-11. 1909-10. 
April 11. —— ) - ~- 
Receipts at— | Since Since Since 
| Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
—_. | 62,000 1,755,000' 60,000 1,730,000! 94,000'2,563,000 















































For the Week. Since September 1. 
Exports |——-— 
from— Great | Conti- | Japan Great Contt- Japan 
Britain.| nent. \&China\| Total. | Britain. nent. |&China. | Total. 

Bombay— 

1911-12_. __..| 4,000) 75,000} 79,000 5,000} 175,000} 655,000} 805,000 

1910-11_.| 4,00C} 18,000) 18,006) 40,000 29,000; 587,000} 370,000} 986,000 

1909-10. 9,000) 10,000/103 ,000/122 ,000 78,000} 689,000} 671,000/1,438,000 
Caleutta— 

1911-12_. ) See en oe 2,000 10,000 2,500 14,500 

1910-11__; 1,000 _...| 5,0001 6,000 3,000 24,000 18,000 45,000 

1909-10 _. _...| 2,000) 2,000) 4,000 3,000 29,000; 36,000} 68,000 
Madras— 

1911-12. a Sail PATS: aoe 2,009 5,000 800 7,800 

1910-11 _. apAS Sate 8,090 18,000 5 26,005 

1909-10 _. 1,000 1,000 4,000) 10,000 1,000 15,000 
All others— 

1911-12. ...-| 8,000 8,000 5,000} 62,000 16,700' 83,700 

1910-11 _. _...| 9,000; 3,700} 12,700 27,000; 179,000 5,000! 211,000 

1909-10. 1,000; 23 ,000 ....| 24,000 19,000 179,000, 2,000; 200,000 
Total all— | | | | 

1911-12_. .... 18,000, 75,000} 88,000 14,000; 252,000; 645,000) 911,000 

1910-11__| 5,000 27,000 26,700; 58,700 67,090; 808,000, 393,005 1,268,005 

1909-10__' 10,000 36,000 105,000'151,000' 104,000 907,000' 710,000 1,721,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 
























































Alerandria, Egypt, 1911-12. 1910-11, 1909-10. 
April 10. 

Receipts (cantars) — 
CEL Shine wan oes sne *50 ,000 38,000 5,500 . 
<< Saya 7,107,871 7,412,071 4,858,076 

This | Since This | Since This | Since 

Exports (bales)— Week.| Sept. 1.|| Week.|Sept. 1.|| Week.|Sept. 1. 
i ed *2,000/168,873)| 1,250/187,363)| 3,250/136,650 
To Manchester -.-.------ ....|188,961 .---|192,158 oes Te 
To Continent and India _- _|*8,000|293,016)|10,000|329,418}| 4,500\252,669 
a Ce *2,000| 81,699); 4,000) 98,786 400; 57,100 
Total exports_--.---..-- *'12,000!732,549!'11,6501807,725!! 8,150:558,771 


~ * Estimated: return not received. | 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 














Cotton Takings. 1911-12. 1910-11. 
* Week and Season. —_—- — 
Week. Season. Week. Season. 
Visible supply RE Gincneunsa GS. GRE SCR wxdbowues 6 SESS nitiadcos 
Visible Supply Sept. 1........}] ....--- FS Bey eae 1,495,514 
American in sight to April 12_-| 191,795)13,875,512 77,628 10,760,291 
Bombay receipts to April 11_-- 62,000; 1,755,000 60,000 1,730,000 
Other India ship’ ts to April 11_- 9,000 106,000 18,700 282,005 
Alexandria receipts to April 10- 7,000 948,000 8,000 988,000 
Other supply to April 10*_ _--- 1,000 187,000 4,000 224,000 





Ser eee ese 5,791,956 18,474,930'4,287,738 15,479,810 
Deduct— 
Visible supply April 12_______- 5,391,212) 5,301,212/3,955,341| 3,955,341 


Total takings to April 12___-_-- 400,744/13,083,718 332,397|11,524,469 
Of which American 293,744|10,537,718| 230,697) 8,739,464 
Of which other agit 107,000! 2:546,000| 101,700! 2'785,005 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


MANCHESTER MARKET .—Our report received by cable 
to-night from Manchester states that the market is firm for 
yarns and quiet for shirtings. Merchants are not willing to 
pay present prices. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. 









































1912. 1911. 

814 lbs. Shirt- ,Cot’n 814 lbs. Shirt- Cct’n 

323s Cop ings, common | Mid. 32s Cop ings, common Mid. 

Twist. to finest. U pl’s Twist. to finest. Upl’s 

d. d.is. d s.d.| d. {d. d.is. d. s.d. d. 

Feb. 

23 19 @ 10 15 7%@il1 1 5.93)107-16@ 11%'5 7 @1010% 7.51 
Mar. 

1 18 15-16@ 10 {5 7%@ll 1 5.91110 7-16@ 11%|5 7 @I1010% 7.64 

8 19 1-16@ 10%15 9 @i1 2%) 6.03)10% @ 11415 6%@1010 7.66 

15 19 3-16@103-1615 10O4%@11 2%! 6.18)10% @ 11%/5 11 @110 7.75 

22 19 3-16@103-1615 10%@11 2% 6.11)10% @ 11%/5 11 @11 0 7.73 

29 19 5-16@ 10%16 0 @il 3 6.17;10% @ 11415 11 @11 0 7.70 
Apr. 

5 19 5-16@ 10%j|6 O 1138 6.17/10 9-16@11 9-16|5 11 @11 0 7-83 

12 '9 & @ 10%'6 1 @lil1 4%! 6.441109-16@11 9-16'5 11 @11 0 7.96 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 214,814 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—April 9—Caronia, 440____April 10— 


2 ee, 2 a. oan enenas oe sosoese ,493 
To Manchester—April 6—Cavour, 1,200_____________-_------ 1,200 
To Dunkirk—April 10—Taber, 4,663______________-_-------~- 4,663 
To Bremen—April 10—Prinz Friedrich Wilhelm, 258______-_-_~- 258 
To Hamburg—April 4—President Grant, 1,100__________-_- 1,100 


To Libau—April 11—Estonta, 100-_-__.......-.-.-..-------- 100 


To Antwerp—April 1—Manhattan, 200____________-------- 200 
To Naples—April 10—Carpathia, 154____________.___-_-_---- 154 
To Trieste—April 9—Laura, 400__._April 10—-Carpathia, 550 950 

To Japan-——April 3—Afghan Prince, 4,841____April 8—Bloem- 
rr re Ce cane nenmheacsacsces 7,442 
To India—April 5—Koranna, 1,330__.__.____..---_-------- 1,330 
GALVESTON—To Liverpool—April 11—Ikbal, 12,912_________- 12,912 
To Manchester—April 6—Telesfora, 10,348________________- 10,348 

To Bremen—April 6—Frankfurt, 10,310____April 11—wWit- 
St, Se nnd hope nese Chee neds aqrocccoecs 16,407 
To Hamburg—April 10—Kllnsea, 2,622_______..-_-__-_---- 2,622 
To Barcelona—April 6—Federica, 4,647______.______--_---- 4,647 
To Trieste—April 6—Federica, 2,785_._.__....--..-_-_----_- 2,785 
TEXAS CITY—To Mexico—April 6—City of Tampico, 1,150____ 1,150 
PORT ARTHUR—To Hamburg—April 6—Elswick Tower, 700 __- 700 


NEW ORLEANS—To Liverpool—April 6—Centurion, 9,9i6_- 


___._April 9—Cuban, 3,722__.__April 11—Oxonian, 11,000__ 24,668 
To Havre—April 11—Louisiane, 2,700________-________ ____- 2,700 
To Bremen—April 9—Swedish Prince, 6,864__.__..._._-___- 6,864 
To Mexico—April 12—Burbo Bank, 200___.__-.__.-____-__-~- 200 
To Hamburg—April 9—Riverdale, 769 _______-___________- 769 
To Christiania—April 16—Mexicano, 769__________________- 769 

” To Antwerp—April 6—Lliongwin, 4,484 _____--__.---_-_-_-~- 4,484 
To Gothenburg—April 11—Mexicano, 506_________________- 506 
To Genoa—aApril 9—Citta di Palermo, 3,700; Principessa Lae- 

RR ll 2 REI A i AG Ba pn. pg 10,092 

To Barcelona—April 9—Pio IX., 1,400 40 


yl a 1,400 
MOBILE—To Liverpool—April 8—Talesman, 2,500 2,500 


To Hamburg—April 5—Vogesen, 330____.--.---_.-----___. 330 

To Bremen—April 9—Vesterland, 5,593___________________- 5,593 
PENSACOLA-—To Havre—April 12—Penlee, 13,000_._________- 13,000 
GU LFPORT—To Havre—April 6—Thistledhu, 12,500___________ 12,500 
SAVANNAH—To Liverpool—April 6—Queenswood, 5,307 30 


Pl Saag 5, 
To Bremen—dApril 6—Canadla, 3,577_.._April 10—Pelham, 
4 





eo ene ae eee. tenses aces oononeaee 8,227 

To Hamburg—April 9—Tellus, 11,858______--__.-__._ -___- 11,858 

To Rotterdam—April 6—Canadia, 425____________________e 425 

To Genoa—April 9—Fedora, 1,650____......-.--.------__- 1,650 

To Pasages—April 6—Queenswood, 100___________~ +) LE On 100 

To Trieste—April 9—Fedora, 6,310________._----__________- 6,310 

BRU NSWICK—To Manchester—April 6—Katherine, 5,992______ 5,992 

CHARLESTON—To Liverpool—April 8—Saltburn, 3,400________ 3,400 

BOSTON—To Genoa—April 8—Cretic, 1,150____-_..._________- 1,150 
BALTIMORE—To Bremen—Ap1iil 2—Koln, 204____April 3— 

Roon, 450____April 10—Brandenburg, 1,800_____________ 2,454 
PHILADELPHIA—To Manchester—April 8—Manchester Shipper, 

Dt hill a. tise eee bleh senecaumahooe nehassecese 1,875 

SAN FRANCISCO—To Japan—April 10—Mongolia, 5,042_______ 5,402 

SEATTLE—To Japan—April 8—Inaba Maru, 802_____________- 802 

To China—April 8—Inaba Maru, 302__-___________________- 302 

TACOMA—To Japan—April 11—Harlesden, 2,084______________ 2,084 

TE a ek bene eeneesce 214.814 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Ger- -—Oth.Europe— Mez., 





Britain. Port .many. North. South. &c. Japan. Total 

New York.___. 3,693 ; 1,358 300 1,104 1,330 7,442 19,890 
Galveston __-_-_- 23,26 een ee? ones yg en eee | 
Texas City____- aid. : ln: $1. gene: “bitel, BEE iene 1,150 
Pere Arenur.=.. ~=2<. Site ante 70 A csp a me rely aa 700 
New Orleans__.24,668 2,700 7,633 5,759 11,492 200 ____ 52,482 
a 2,500 i p< ON Es ee eek 8,423 
Pensacola ____- Rei TO Pes bah SS Te eT 
et ee tee. le MM 
Savannah ____- 5,307 soae 2,005 ee TD ee nn 
Brunswick..._.._. 5,992 —___. ee maial Nt ee 5,992 
Charleston _ - __ - & Reemeeniens i a Ke eR SRE RTI ST et oe 3,400 
I a eer eal rer I ainngree 1,150 
Baltimore ____- hn ie ete a Py RE Cah GAAS hme Neh 2,454 
Philadelphia _.._ 1,875 —___. hay bn na aN al ln 1,875 
San Francisco... —-.-_- a etna: ripiegy lara. ene) 5,042 
aE a a pI ec Pag) Lp cad 302 802 1,104 
“FRED cnacace are eid dunks iinet me 2,084 
EE 70,695 32,863 57,182 6,484 29,238 2,982 15370 214,814 


LIVERPOOL.—By cable from Liverpool we have the fol- 
owing statement of the week’s sales, stocks, &c., at that port: 








Meh. 22. 


, Meh. 29. — 5. Aprili2. 
Sales of the week_____. bales - 43,000 45,000 6,000 32,000 
Of which speculators took _ _ -,000 1,000 600 1,000 
Of which exporters took _-_. 3,000 2,000 600 1,000 
pasee, Mmeerieem............ 40,000 41,090 24,000 29,000 
PT RS ee 15,000 11,000 4,000 24,000 
Pr Cs i he ne we cia 98,000 77,000 69,000 87, 
Total stock—Estimated__-__. 1,196.000 1,275,000 1,274,000 1,363,000 
Of which American__.___.1,022,000 1,162,000 1,159,000 1,253,000 
Total imports of the week___. 141,000 167,000 72,000 200,000 
Of which Ameriean______. 125,000 144,000 67,000 178,000 
AMOGRS GROSS. 64 wee cic ue 413,000 344,000 40,000 279,000 
Of which American______. 874,000 303,000 305,000 246,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. | Saturday. _ Monday. Tuesday. | Wednesday.| Thursday. Fricay. 
Market, } | | Fair 
12:15 } Quiet. Dull. More brsin« ss 
P.M. J | | demand. doing. 
Mid.Upl'ds | 6.39 6.35 6 52 6.44 
Sales ___.- HOLI- | HOLI- 6,000 4,000 6,000 9,000 
Spec.&exp., DAY. = DAY. 500 500 500 500 
Futures. | Firm, i5 | Steady at | Steady at | Quiet at 
Market | | points 3 points | 5@6 pts. | 2@3 pts, 
opened jf | | advance. | advance, | advance. | decline. 
Market, }) | Quiet, Strong at |B’ly st’y at) Steady at 
4 }| | 13%@15 | 8@10 pts. | 4/@2 pts. | 8@9 pts. 
P.M. fj edvance, | advarce, | odwvarce, | Advance. 





The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 



























































Ape. 6 Sat. | Mon. | Tues. Wed. Thurs. Fri. 
Oo 
Apr. 22. |124)12% 12%] 4 | 12%), 4 |12%, 4 112%, 4 [12%) 4tt 
p.M./p.Mm. p.M./p.mM.’ p. M. |p.mM./p.mM./p.M.|p.m./p.m./p.m./p.m. 
ee Ow ee exe * tate 164 Fete. 
April ___- 1617 \14%/13 |22%\30 24% \21 4/30 
Apr.-May 615 i138 (|11%)21 {2 22 4/19 %i28% 
May-June 615 |13 (114/21 |28 |22%/19%|28% 
June-July 6 14%/12%/11 4/20 4/28 (224/19 428% 
July-Aug - 6 13%)11%\|11  |20 |27%\22 (19 |27% 
Aug.-Sep_| HOLI- | HOLI- (6 10 (08 (08 |17%|25 |19™%/16 |24% 
Sep.-Oct _| DAY. | DAY. (6 07 |05%!05%|15%/22%/16 |12 |20% 
Oct.-Nov- 6 044/03 %/03 |13%)20%114 [10 [18 
Nov.-Dec. 6 024/02 |01%/12 |18%l12%\08 |1 
Dec.-Jan_ 6 02 |01%/01 |11%118 12 |07%/15% 
Jan.-Feb _ 602 (014/01 |11%/18 (12 (074/15 % 
Feb.-Mch. 603 (0214/02 |12%)19 [13 1084/16 4 
Mch.-Apr. 6034/03 |03 [13 1/20 14 'o9 117 
BREADSTUFFS. 


Friday Night, April 12 1912. 

Flour has been in moderate demand at generally firm 
prices. The advance in wheat has had a tendency to 
strengthen quotations for flour, but it is noticeable that buy- 
ers for the most part have adhered to the policy of buying 
from hand to mouth. They have pursued this course, as is 
well known,for some months past, and until the market for 
wheat takes a distinctly definite trend one way or the other, 
it is believed that they will continue to buy in the same re- 
stricted way. The output at the Northwest last week was 
284,185 barrels, against 306,290 barrels in the same week last 
year. It is stated that though flour sales by Minneapolis 
mills last week were considerably increased, as a whole 
business was irregular. 

Wheat has advanced, owing mainly to unfavorable crop 
reports from the ‘winter-wheat section. The Government 
report on the 9th inst. was also interpreted as a bullish docu- 
ment and on the day following caused a sharp upward turn. 
It indicated on April Ist a crop of 493,000,000 bushels, as 
against an indicated crop on April Ist last year of 510 000,000 
bushels; but the last crop turned out finally to be only 
430,656,000 bushels. The year previous it was 434,142,000 
bushels. The high record winter-wheat crop was in 1906, 
when it reached 492,888,000 bushels. The condition this 
year on April Ist was 544% below the ten-year average. It 
was the lowest insome years. In other words it was 80.6%, 
against 86.6% Dec. 1 1911, 83.3 on April 1 1911, 80.8 
April 11910 and 86.1 as a ten-year average. Glanc- 
ing at the report in detail, the wheat trade has been in- 
terested to note that in Indiana the condition on April 1 of 
the present year was only 61%, or 25% below that of a year 
ago and 23 less than two years ago. Illinois was 62%, or 
20% less than last year and 22% less than two years ago. 
Ohio was only 63%, against 84% a year ago and 85 two years 
ago. Nebraska was 93%, it is true, which was 7% better 
than a year ago, 23% higher than two years ago and 7% in 
advance of 1909. The report from Kansas was also good; the 
condition there was 85%, or 10% better than a year ago and 
21% better than on April 1 1910. But the up-shot of the 
report was that the yield may turn out to be even less than 
that of last year, when, as we have seen, it was 430,656,000 
bu., which was itself the smallest for three years, and was 
some 62,000,000 bu. under the high-record yield of 1906. 
This data comes down only to April 1, but since then some 
bad reports have continued to be received from Illinois, 
Indiana, Ohio and Missouri. The Missouri condition on 
April 1 was only 76%, or 15% below that of a year ago. 
In addition, the firmness of corn has helped to advance prices 
of wheat. A fair business, too, has been reported for export. 
On he other hand, visible supplies in this country and 
abroad are still large, and there are large concentrated hold- 
ings at Chicago, where the stock of contract grade is some 
9,000,000 bushels, largely in the hands, it is supposed, of 
one holder, or, at any rate, of one interest. This rather chills 
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the ardor of some who might otherwise take the bull side. 
Furthermore, the price of No. 2 red wheat is some 17 cents a 
bushel higher than it was a year ago, while the visible supply 
in the United States is 58,061,000 bushels, or 16,000,000 
bushels more {than a year ago and some 23,000,000 
bushels more than at this time in 1910. The world’s 
stock of American wheat of all kinds, including Canadian, is 
113,121,000 bushels, or double what it was a year ago. 
The world’s stock of European and American wheat is 
201,521,000 bushels, or nearly 25,000,000 bushels more 
than a year ago and some 50,000,000 bushels more than 
at this time in 1910. Under the circumstances it is be- 
lieved that an advance in price can only come from weather 
scares. The May option has shown almost spectacular 
strength at times. It has, however, been so erratic that 
many refuse to trade in it. To-day prices again advanced 
sharply with renewed bad reports from Illinois and Indiana. 
July touched 10c. on a big demand to cover. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
eM i li nedoacc 107% 108% 109 110% 112% 112% 
May delivery in elevator.----.-.--- 109% 109% 110 111% 111% 111% 
July delivery in elevator.-.-.-..---- 103 % 103% 104% 106 106% 109% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thur . Fri. 


May delivery in elevator.-.-.-.-.--- 103 4% 103% Holi- 104% 104% 105% 
July delivery in elevator_-.---.---- 97% 97% day. 100% 100% 103% 
September delivery in elevator.... 95% 5% 98% 99% 102% 


Indian corn has also advanced, owing to bad weather and 
a sharp cash demand. It has reached new high levels for 
the present season. The large cash trade at the South- 
west has been a noteworthy stimulus to the market, as the 
feeding demand has continued unabated. The receipts, 
moreover, have been small, and stocks at the Southwest have 
been rapidly decreasing. In a single day cash prices ad- 
vanced half to one cent at Chicago, one cent at Omaha, 
Minneapolis and Peoria and three cents at Kansas City. 
The world’s shipments, on the other hand, have been 4,302,- 
000 bushels, against 3,358,000 bushels for the same week last 
year. But the visible supply of American is steadily de- 
creasing and is now two million to six million bushels smaller 
than at this time in the last two years. Buenos Ayres re- 
ports, moreover, state that heavy rains are interfering with 
the movement of the crop in Argentina. Prices in this 
country in the meantime are some 25 to 30 cents higher than 
a year ago. To-day prices again advanced on the same 
general factors as above noted, though the influence of the 
steady rise in wheat was also felt. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN ININEW YORK. 


Sat. Mon. Tues Wed. Thurs. Fri. 
I i a i wl een na nom. nom. nom. nom. nom. nom. 
May delivery in*elevator-.----.--.-- nom. nom. nom. nom. nom. nom. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
. Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator.....--.-- 77 76% Holi- 75% 77% 78% 
July delivery in elevator.-_...---.- 76 75% day. 76% -77 77% 


September delivery in elevator.... 74% 74% 75% 75% 76% 
Oats have advanced under the stimulus of a good cash 
demand and the lateness of the season for seeding. New 
high levels have been reached on this movement, partly 
owing to the advance in corn, which has continued to exercise 
a very noticeable influence on the market for oats. It is 
said, too, that recently something like 1,000,000 bushels of 
Manitoba oats was sold for export at the opening of naviga- 
tion. There has been a good deal of covering of shorts and 
also not a little buying in of hedges against cash oats by many 
of the Western houses. It is believed, too, that the stocks in 
the Eastern States are comparatively small. Seeding is now 
making rapid progress under more favorable conditions. 
Some think the acreage is likely to be larger than was at one 
time expected. To-day prices were again higher. July has 
reached an unusually high point for this time]Jof vear. 


DAT, ‘LOSING PRICES OF OATS IN NEW YOR ‘ 

Sat. Mon. Tues. Wed. Thurs frit. 

eS ee anes ee ee er 60% 61% 62- - 62 63% 64 
a te ig it hd ahaa SO G2- @2 * 2 63% 64 


-DAILY CLOSING PRICES OF OATSSFUTURES IN®HICAGO. 
. Sat. Mon. Tues. Wed. Thurs. Fri. 








May delivery in elevator__.....-- 56% 56% Holi- 57 #=«© 57% 58% 
July delivery in elevator._.....-- 50% 50% day. 52% 53% 454°: 
Sep ‘eM ber delivery in elevator_.._.$%43 % 43 - 43% 47% 44% 

The following gre closing quotations: 

. FLOUR. pie 
Winter, low grades__.__$3 50@$3 75| Kansas straights, sacks_$4 90@$5 25 
Winter patents_____._- 5 00@ 5 15| Kansas clears, sacks... 4 45@ 4 60 
Winter straights___..- 450@ 4 70|City patents_________- 6 40@ 6 70 
Winter clears_____..-_- 400@ 4 25|Rye flour__________--_- 460@ 5 25 
Spring patents____._.- 5 iss 5 60|Graham flour_______-- 15@ 4 60 
Spring straights__ “5 4. 5 30|Corn meal, kiln dried_._ 3 90@ ---- 
Spring clears___.....-. U4 40@ 4 60| Buckwheat, cwt_-_-__--- wa Nominal 
GRAIN ' 

Wheat, per bushel—tf. o. b. Corn, per bushel— Cents. 

N. Spring, No. le..-ccece $1 24% No. jvaabahsaae 84% 

Re °4«< SS SOEs 120% Steamer _.. elevator Nominal 

Red winter, No. 2.....-.-.. 112% NE ee Be elevator Nominal 

Hard winter, No. 2_....-.. 117 Rye, per bushel— 

Oats, per bushel, new— #£Cents. No. 2 Western... _-- 97 

ED ig oe dein hemesne 64 State & Pennsylvania Nominal 

ue. : SE. a toshiba ch cnindk ieKie =. Barley—Malting __..-- $1 25@$1 38 

oO. a allie ok mena ities een oe ee Pk a, . Ps . . . 





rAGRICULTURAL DEPARTMENT REPORT.—The re- 
port of the Department of Agriculure showing the condition 
of winter grain on April 1 was issued on April 9 as follows: 


*The Crop Reporting Board of the Bureau of Statistics, United States 
Department of Agriculture, estimates, from the reports of correspondents 
and agents of the Bureau, that the average condition of winter wheat on 
April 1 was 80.6% of a normal, against 83.3 on April 1 1911, 80.8 on April 1 
1910, and 86.1, the average condition for the past ten years on April 1. 
There was a decline in condition from Dec. 1 1911 to April 1 1912 of 6 
points, as compared with an average decline in the past ten years of 3.3 
points between these dates. 

- The average condition of rye on April 1 was 87.9% of a normal, against 


39.3 on April 1 1911, 92.3 on April 1 1910, and 89.8, the average condition 
for the past ten years on April 1. 








The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 
































Receipis ai—, Flour. Wheat. Corn, | Oats. Barley. Rye. 
bbis.196bs. |bush. 60 Ibs.\bush. 56 lbs. bush. 32 Ibs.|bush.48ibs.|hu.56 Ibs 
Chicago _...| 115,564 285,600} 1,086,250 1,965,000} 204,000} 23, 
Milwaukee -- 18,600 62,100 107,380 131,400} 118,300} 29,700 
Duluth ____- 5,200 122,186 METRES BS 3,112) 2.254 
Minneapolis. _...--| 1,591,720 77,530 230,400] 130,150} 17,700 
Toledo ..... «(hties 39, 9 , .. See Be ee Sa 
Detroit __. .. 5,986 ‘ 35,466 AEE | <j \ndueee “ekut 
Cleveland _. 858 6,985 36 ,540 53 ,480 rae 
St. Louis. __ 57,400 114,000 431,505 375,700 4,800} 3,300 
Peoria ___.. 43 ,000 20,800 203,727; 154,000} —_..... Sgn 
Kansas City.|  ....-- 64,800 108,000 eS eer os as 
Total wk.’12! 246,608] 2,313,191] 2,141,298 3,096,593} 460,862] 75,954 
Same wk.’l1| 263,530} 1,907,746] 2,323,835 2,054,066] 1,096,689] 85,479 
Same wk.’10, 286,973) 3,204,038] 2,528,075 2,369,408] 1,234,383] 77,117 
Since Aug. 1 
1911-12___| 8,816,071|110,803,781/148,790,334 112,081,891/56,291,10317,204 280 
1910-11_ __|11,466,421/176,590,920|217,522,122 141,373,110|55,313,01014 565,697 
1909-10_ __!15,654 ,988'213 ,240,488'141,615,828 50,018,890'66,203,717'5,779,125 








Total receipts of flour and grain at the seaboard ports for 
the week ended April 6 1912 follow: 


Flour, 











Wheat, Corn, Oats, Barley, Rye; 
Receipts at— bbis bush. bush. bush. bush. bush. 
New York .......- 196,415 759 ,600 68,625 445,300 97,026 1,150 
Soke a aa 47,641 242,540 12,030 77,153  Sppoaideuany 
Portland, Me... -- 17, | |) se OD, >. MU sot 
Philadelphia ... -- 46,880 129,886 35,159 en eas 1,600 
Baltimore __....-- 22,210 22 279 39,43 OP. pe ae 10,548 
New Orleans *.... 22,217 15,600 62,400 77, bidet aetk'-f 3 iene 
a ics oh ialas es ae. ee vibes ee a ee TY 
ES Rape ae 44 YF cee? eee De. ‘headeo tit deca 
ass os oie bak we 5,000 300 hae 5 SE i aS tear ert Sat 
Montreal _._......- 14,250 38,142 425 52,887 40,184 #___.. 
Total week 1912_. 399,755 1,932,347 221,071 854,828 148,793 13,298 
Since Jan. 1 1912_.4,647,474 17,564,219 20,586,374 10,253,814 2625,947 197,202 
Wet Bethascscusce 309 326 731,080 763,151 916 362 77 13 ,2 


: 1,0 44,7 3,282 
Since Jan. 11911_.4,991,597 13,288,906 34,006,337 11,896,592 1728,973 200,325 


The exports from the several seaboard ports for the week 
ending April 6 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas; 

Exports from— bush. bbis. bush. bush. bush. bush. 
New York ...... 781,427 30,796 80,415 ee ey ee 3,427 
Portland, Me.... 410,000 -_____. 17,000 RR es inewee AC 
Boston _........ 208,675 25,714 3,586 E>: eitaians ss teeter 
Philadelphia .._.. 87,000 3, 16,000 RR ERS SERA Ni ay 5 aR 
Baltimore__.__.. ee “Cee Gee “acta.” §$«éceae cheek 
New Orleans _--.- 1, ; 9,357 ee is es ark em 
RS es ee Se RS. Git Vee es oe 
PS fo nine cc 300 3,000 ‘5, congue." deppe \ eobeh Aime 
Total week __..1,924,427 567,336 199,467 Ge ion ie 11,000 3,427 
Week 1911_...-_- 864,961 1,055,152 184,937 eT 14 cular sae 5,118 


The destination of these exports for the week and since 
July 1 1911 is as below: 














Flour Wheat-——_—_ ——C orn--—_—__—. 

Since Since Since 

W eek July 1 Week July 1 Week July 1 

Exports jorweek and Apr. 6. 1911 Apr. 6. 1911. Apr.6. 1911. 
Since July 1 to— bbls . bb h bush 


. bush. 
248,856 12,385,379 
290,897 16,363 ,296 


ls. bush. bush. 
United Kingdom... 82,892 3,621,548 1,333,301 41,284,604 
Continent 31,309 1,467,539 579,826 26,791,401 





Sou. & Cent. Amer. 28,672 869,749 11,000 635,024 10,300 932 ,690 
West Indies _._.... 34,738 1,007,726 300 18,328 15,707 1,550,139 
Brit. Nor. Am. Cols. 75 36,725 pockets... -ieid i.e 13 ,390 
Other Countries_... 21,781 258,438 -—___._- 23 ,000 1,576 29,738 

a 199,467 7,263,725 1,924,427 68,752,357 567,336 31,274,632 
Total 1910-11___._.184,937 7,014,564 864,961 43,344,425 1,055,152 41,227,733 


The world’s shipments of wheat and corn for the week 
ending April 6 1912 and since July 1 1911 and 1910 are shown 
in the following: 


























Wheat. Corn. 

Ezports. 1911-12. 1910-11. 1911-12. 1910-11, 
Week Since Since Week Since Since 

April 6. July 1. July 1. April 6 July 1 July 1. 
.| Bushels. | Bushels. | Bushels.| Bushels i 
North Amer. |2,968,000/ 134,004,000) 98,945,000} 288,000) 28,337,000 37,441,000 
Russia _..-. 1,488, 65,342 ,000/ 167,344,000 6,000; 34,042,000; 15,490,000 
Danube ___.|3,448,000| 64,321,000) 77,016,000/3 .451,000) 65,493,000 22,385,000 
Argentina __|2,720,000| 46,682,000; 60,586,000 27,000 08,000, 88,627,000 
Australia ...|2,224,000| 44,812,000) 43,984,000};  _.....) 2... l} LLL. 
ya cagomenbeg FF Be 6 & 8 RRR RES Fi al 15 eC 
Oth. countr’s} 152,000} 8,453,000) 6,416,000 Leen sib vabeel’- baeeK... 
Total ____' 13888000!398 ,248 ,000/ 490,657,000 4,302,000 128,180,000 163,943,000 














The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





























Wheat. Corn. 

United United 

Kingdom. | Continent.| Total. Kingdom, | Continent.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
April 6 1912. .|33,450,000)20,360,000)53 840,000; 3,961,000) 6,460,000/ 10,421,000 
Mch. 30 1912__/|32,400,000/ 17 ,152,000/49 552,000) 3,273,000) 6, ,000) 9, ,000 
April 8 1911 __/24,368,000/34 ,616,000/58,984,000) 3,094,000) 5,389,000) 8,483,000 
April 9 1910 __134,880,000'15,600,000}50,480,000} 1,190,000} 2,720,000) 3,910,000 





The visible suppl of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports April 6 1912, was as follows: 














CANADIAN GRAIN STOCKS. 

Canadian Bonded Can sdian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands bush. bush. bush. bush. bush. bush. dbush. bush. 
ES Dt ‘sntte 6 RSS": 2 ite 
le a ieee awit niniise ik er eI eS oes 

Fort William._........ Dee ween ... dase cE... seca eee eee 
Tene ss A Se cee ey 
Port Arthur.......... : Aine. mes oon « EUR n hie se ea 
Other Canadian... ..-.- Sa ware ee? GR es eg eae 
Total April 6 1912_..29,.368 .... DE ae 
Total Mch. 30 1912..29,125 ._.. my Bee Pe Til Be sr. 
Total April 8 1911_.12,454 —__.. oo RA ee en pas 

Total April 91910_.10,187 —__.. 30 aN yh 57 




















UNITED STATES GRAIN STOCKS. 








Amer. Bonded Amer, Amer. Bonded Amer. Amer. Bonded 
In Thousands. Wheat. Wheat. Corn. Oats. Oais. Rye. —: Barley. 
New York............ 571 558 520 £589 °# #2110 2 31 31 
ee ke oe | 442 286 l 27 4 1 wane 
Philadelphia .......... 2 210 16 RRA VERS gt spe te oer ee 
Baltimore ............ 793 12 933 Be Stu 55 i aie 
New Orleans .......... me. eats 371 OR ek octet Phe ge 
Galveston ............ 162 PBA Fee sn ahi aaa aE ear 8 lite ht 
SE Sl eee we ee 403 | Eee 19 eee: Goa 
sp Is os ono: én.un as aes See eee 80 Bee: @eae 
_ eeeeeerees . ee ee 
EE ole ck kd we Se seit bis aa aa 
aE Peete: eee eccs Cae Beet: sends 108 eS dee 
unwastee === | eae eho ceye i ieee 
aha RR pra Ie . ‘ne aie 
RR ta * gi? RRS = 3,079 132 at 412 
mn Ro AMIE RRR? Pet Ne hace a ou Soidie 
sec ot ee, S eeu ae: Rae > ewe 313 527 hein 'eiies 
ey CA RR A ee 512 SE. 7 ee aoa 
Kansas City.......... ES 862 UR ateee a a Aes 
RR Be aia ate “=. ae been eek. eee 
Indianapolis ......... SP Tees a iaaits ask: ada APRN he pe? 
face 2 igh: I RSC ks nee ee: Bae > whos 27 oats A 
T April 6 1912..49,767 7,858 14,790 13,111 3,216 882 2,585 443 
Total Meh. 30 1912_.51,042 6,601 15,914 13,430 2,864 850 2,243 331 
Total April 81911..32,580 -.... 10,259 12,375  .... SRE SRR eS. 
Total April 91910..29,211 -.... 13,444 10,048  —... get OS 
SUMMARY, 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Bariey. 
In Thousands bush. bush. bush. bush. bush. bush. bush. dush. 
CS EET 49,767 7,858 14,790 13,111 3,216 882 2,585 443 
ee a 29 36 a ile a OS era ns oar 
Total April 6 1912..79,135 7,858 14,796 20,967 3,216 882 2,680 443 
Total Mch. 30 1912__80,167 6,601 15,920 20,913 2,864 850 2,333 331 
Total April 8 1911_.45,034 i) nn ann. whee 98 1,587 ME 
Total April 9 1910..39,398 -.... 13,474 10,364 —... oe Sones. beds 
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THE DRY GOODS TRADE. 


) New York, Frida hy wt April 12 1912. 
Owing to the Easter and Jewish holidays, many buyers 
have been absent from the dry goods markets during the 
ast week, and as a consequence there has been less activity 
rom the standpoint of new business. Prices are firmly held 
at recent advances, however, and in view of the recent in- 
creases in wages and cost of raw material, they are beginning 
to be accepted as more or less permanent. With the passage 
of the holidays, retailers are now directly confronted with the 
spring season and cannot possibly afford to delay longer in 
covering their requirements. While the weather as yet has 
not been conducive to a normal demand from consumers for 
spring apparel, retail stocks are low and this demand must 
be eventually supplied. In the cotton goods division of the 
market buyers have taken hold slowly during the week, as 
the advances have been a little too rapid for their approval. 
They are more interested in obtaining prompt deliveries 
upon the goods already ordered and are complaining of 
d2lays. The fact is that mills are in a better sold condition 
than buyers had supposed and are not worrying about ad- 
vance business. The matter of chief concern to mills and 
selling agents at present is making satisfactory deliveries on 
their present contracts. There has been marked improve- 
ment in the export trade as compared with the dulness of the 
past fortnight or so. Buyers for China account are sending 
forward substantial inquiries for sheetings, but their bids are 
not up to the levels which the mills are asking. This is prob- 
ably due to the fact thai they are not aware of the advance in 

rices which has taken place since they were in the market 
ast, but which they ‘vill probably meet when they are more 
in touch with conditions. The Pepperell mills are reported 
to have placed their entire July output of standard drills for 
India account at 7c. In the cotton-yarn division opera- 
tions are still upon a restricted scale with buyers radically 
opposing the prices asked by spinners. While buyers have 
sent forward some very good orders, spinners are still firm 
on their prices and have refused to accept business at con- 
cessions. Good demand continues in the dress goods mar- 
kets, particularly on cream-colored serges for spring. Whip- 
cords and Bedford cords are also in good request. With the 
exception of some requests for the prompt shipment of de- 
layed sample pieces, the initial fall business is practically 
closed. So far the fall business has been chiefly in cloakings, 
with Chinchillas the most active. Other descriptions of 
rough finished cloakings have also been well ordered. In 
men’s wear buyers find that they will have to meet advances 
this season of from 5 to 7 %c. on most lines of fancy worsteds. 
Advances ranging from 2% to 5c. have also been named on 
woolens. These are entirely the ouctome of the recent wage 
increase and will probably be acceptable to buyers. 


DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending April 6 were 9,493 
packages, valued at $706,460, their destination being to the 











points specified in the table below: 

, ———1912 —1911 

, Since Since 

- New York to April 6— Week. Jan. 1 Week. Jan.1. 
Ne ee imehn aeee 27 957 8 210 
I i sli 136 419 10 206 
a ep a aisle av aneantall bd 24,498 3,137 20,598 
i i ee alaiedl 6,25 er 5,507 
i al 3,127 17,278 625 10,057 
ik ee i 563 4,657 81 1,494 
NT Ne ee bemin 801 15,434 622 10,833 
a we ri 21 85 46 588 
a ie ea emeh ae mew 290 4,628 398 5,241 
I a wien 504 20,675 681 18,107 
DE Ms cacnanesechuseveceus 4,034 19,592 428 11,444 








Total 115,249 6,036 84,285 
"The value of these New York exports since Jan. 1 has 
been $8,003,629 in 1912, against $6,310,957 in 1911. 


THE CHRONICLE 


| 





[VoL. LXxxXIV. 





— 
eee 


While business in domestic cottons during the past week 
has been more or less gone markets have been far from idle. 
It is not expected that trading will be large until more pro- 
gress has been made with distribution and until mills have 
made more ae gn | in catching up with orders which many 
are far behind with. Requests for prompter deliveries of 

oods are numerous and many efforts are being made to 

urry shipments in order that buyers may know where they 
stand. 11 markets continue to display a firm undertone, 
the recent advances in cotton helping to stimulate a stronger 
feeling. It is admitted by a number of the large houses 
that their business during the month of March was the great- 
estfor some time past. Another encouraging feature of the 
situation is the willingness on the part of some buyers to 
make purchases sufficient to carry them into the new cotton 
year. Many retailers are preparing to provide for their fall 
lines of i lr goods, claiming that even should the new 
cotton crop be large enough to meet requirements , it would not 
be of any benefit in supplying goods needed during the early 
part of September. Sheetings and drills continue firm for 
any delivery during the next two months, with some numbers 
withdrawn from the market so far as deliveries before the 
first of July are concerned. Wash fabrics are spasmodic, 
with some dealers doing a fair business. It is reported that 
considerable headway has been made on fall lines such as 
poplins, fancy voiles and some numbers of closely woven 
yarn-dyed fancies. Standard branded bleached cottons are 
firm. Print cloths and convertibles rule steady with sales 
made of + gen construction goods for delivery in September. 
Fine cloths are only being purchased in a moderate way. 
Gray goods, 38\4-inch standard, are quoted steady at 5c. 

WOOLEN GOODS.—In the markets for men’s wear and 
dress goods labor troubles continue to be one of the chief 
topics of conversation, owing to the faet that the strikes 
among operatives have delayed deliveries of sample lines 
which are long overdue. In some instances shipments of 
reac goods have also been stopped. Prices are firm and 
there is a good demand reported for most all lines. Accord- 
ing to advices from the cutting-up trade, certain grades of 
suitings, such as serges, will be in active request through the 
summer and into the early fall. Higher prices are predicted 
and as a consequence some large duplicate orders are being 
tendered. 

FOREIGN DRY GOODS.—Linens are decidedly firm with 
importers very much disturbed because of the delayed ship- 
ments, owing to the state of affairs in foreign shipping circles, 
due to the recent coal strike. Business booked for fall de- 
livery has been of satisfactory proportions. Housekeepings 
continue to move freely and colored dress goods lines are in 
active request for the current season’s needs. Owing to 
delayed shipments from abroad, stocks are being rapidly 
reduced. Burlaps have ruled quiet but steady during the 
past week, with no particular new feature. Prices are steady 
with lightweights quoted 6.50c. and 10%-ounce at 7.35c. - 


Importations and Warehouse Withdrawals of Dry Goods. 
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Page. Name. Rate. Maturity. Amount. Price. 
STATE AND CITY DEPARTMENT | 931. Greenville S. D. No.1, Mich... 5 - 1027 $40,000 111.212 
6 Oe. -Grasnwoos CS. uke, Os, BOR. | -.  cctisbieoe 10,000 100 
uo ree -Seeee’ ind eek Dink ea 6 Gibitibes |. aes ae 
os *. Gieoe - 4, 
MUNICIPAL BOND SALES IN MARCH. O31-:Haddonfield, N. J. .-...0-2 dy 1042 150,000 iet.02 
: * 8 oe ounty, Dude anne “Ot ebbueede Stee. 
We present herewith our detailed list of the municipal bond | 999 __Harrisburg School District, Pa. 4. _........- 78,000 100.83 | 
issues put out during the month of March, which the crowded oan°-een eae’ Ohio..-...------ § 1088-1984. 13,000. -... .. 
condition of our columns prevented our publishing at the | 1075-Herkimer, N. Y.-......-..-.--- 4% 1913-1918: - 5.759 100 
usual time 999 .. Hillsboro County. nd teddies in Caine het we 25,000 a 
ro . é me ; 780 ..Holyoke. Mass. @ hese) .. ~- -» ey 2 mescaee 2 156,000 105.546 
Vv e month’s ; ..Hopewe p sa ne ae a 0,000 102.84 
he review o ( Sales was given on page 995 of | 931 -“HopkinsCo.Com.S.D.No.1i,Tex 5° 41922-1932 700 100 
the “‘Chronicle’’ of April 6. Since then several belated Janu- | 865--Hutchinson, Kan----.-.-.---. 5 1913-1922 = 30,900 y100 | 
t h b eaieih ale : h 780 ..Indianola Dr, D., Miss......-. 6 1923-1932 68,000 100 P 
ary returns have been received, changing the total for the 999 - Johnson City, Tenn... -.------ 5 1940 212'000 100.004 
2 le ° ohnstown, N. 21,000 101.493 
nage : cago ae raga of og bay issu- 1076. Jonesboro School Dist., Ark... 5 wise 40,000 97.775 
ing bonds was an e number of sepa i OO, DIB oe dane ce wn dace ss - 45,000 y102.811 
8 parate issues 418. Tt. mn MU: sane owen es de- a d1922-1942 20,000 100 
saute ee Sanne Yoo cc-s aq Weegee $0:009 190:29 
Page. Name. Rate. Maturity. Amount. ; in oe AN, Ewa nn wenn oe -- . , 100.271 
719__Adkin Sch. Dist., W. Va.-.-.-- Bsa erie Y- $40.000 102.9125 | 229--Lewton, Okla. -._-.-.---..... 6 1922 159,952 100 
OOD, sd TD cadedp nn tanvnns <p 4 1942 815000 101.4856 | oon seco: 5. D. No. 2, Idaho-. & = 1012-1928 5,500 100 
929__Albia Sch. Dist.. lowa.....--- 4% 1922 60,000 oot -- ae County, Ohio (5 issues) 4% ai920 210,000 102.314 
779. Allen Twp. Sch. Dist,, Ohio_--- 5 ai920 15,000 108.683 | 981 --Little Rock, Ark. n 2222 5 13-1 33,000 100 
$29. _Alpine High S. D.No.1, Utah- 5 41922-1932 60,000 102.438 | 465 "Lockland Vil. 8 D., Ohio.221 4°» 1952, —-150'000. 101 
929_-American Fork S.D.No.14,Utah 5% 41922-1932 20,000 101.38 | §66--Logan, Ohio. -.\._ ex onne | tt: O.GS2 323-008 
779. -Andover, Ohio. .......-.-..-.-- 4% a1920 12,000 102.94 2 + ie oom’C ae pramen "sate enc 4% 1917 4,100 101.585 
863 ._Andrews Co.Com.S.D.No.2,Tex. 5 1942 1,500 100 ae tae Cee 4% 16,000 100.76 
863. -AndrewsCo. Com.S.D.No.28,Tex. 5 41922-1932 1.500 100 076. 6 toy aa --5---------- 4% 1914-1923 10,000 102.43 
29-- Arcadia (Town) U. F. S. D. 721-.London Vil. S. D., SRNR ~~ <> $= 4% 1922 20,000 104,10 
8, Os esas en 4.35 aig22 27.500 100.287 866 .- Lorain, Ohio... ---.-.-.-... 4% 1932 25,0 Lea 
929. Ardmore, i rae a 5 1937 50.000 101.054 of ae issues) -.-.-.-. 4% ~---- 58,808 =. - 
997. _Armstrong County, Texas ny an 5 41917-1952 60,000 100 “7 Tou in” Ohi -------- 4% 1951 000 108.141 
779 Ashland chy. W. iuniniainde 4 1932 50,000 100 a Ohio....---- 434 .-------- 15,000 102.53 
929__Atlantic City, N. J....------- 4% 1947 100,000 104.579 vy 5 School Dis ---- 4 -~-------- 123,500 102.419 
929__Atlantic City, N. J...--.----- 4% 1932 20'000 103.375 | 1000-Lyons Se ool Dist., Mich ._.... 434 41917-1927 10,000 
997__Austin County, nes ARLE PARRA: agg PS ER 100,000 ; 781..Madison Co. S. D. No.7, Mont. 6 41917-1927 9,500 102.36. 
ae 5 1932 18,000 _..... | 1076- eens oun | S.D., Ariz... 5 2932 7,000 101.44 
O08. BeNew ie. Te Gch. Dist. Hy. § 41082-1082 17.600 y100 ia | 1000-Marehall Go. 8. D. No. 23 Kan. @  .------. 3,800 109 
863. BastropCo.Com.S.D.No.26,Tex. 5 -.-.----- 1'500 100 721 -. e Vil. S. D., Ohio... 4% " a1927 35,000 104.919 
I a i | RB ad Sis i Be 24,000 1000_.Mason City, es. ss. eS 4% d1927-1932 30,000 100.80 
997. Bear Lake County, idaho_---- S§ 1022-1931 45:000 ~...~~ | 932--Middlesex County, N.J.-...-. 4 1921-1930 = 10,000 100 
a ee ccscdebeskew 4% 1917-1922 22°000 ~---- | 932.-Millbrae School Dist., Cal.-.-. 5 1913-1927 15,000 102.113 
ies ici wie 6 1912-1921 13,886 100 066 . ee Ohio (2 issues) .... 4% 1913-1922 8,069 101.451 
863__Bee Co. Com.S.D.No.14, Tex. 5 41922-1952 3,000 100 + . <i ceduagheiginaaperia 4% ~-------- , 100 
997. BeltramiCo.S.D.No.129,Minn. 6 -.----.-. 1.500 100 781 . .mMilwauxkee, ~-------- 43 1913-1922 100,000 103.50 
863. _ Beltrami Count a oe 5 1925 220,000 100 781..Minerva Vil. S. D., “Ohio - a ae 1917-1921 2,500 110.19 
863. Benomine Ind. Sch. Dist., Tex. 5 41917-1952 2,000 100 932 .-Minneapolis, Minn, (5 issues) -. 4 1942 1,175,000 Various 
ee ee i. Co cccecn os). etninnes 3 * aa 1076.Minnesota (15 issues) -.......- S.... weaieeete 98,695 100 
Fie kp a a aS 5 1913-1932 50,000 100 o32 --See Twp. S. D., Ohio.... 5 ai915 10,000 102.402 
ma 5 1913-1932 70'000 100.57 | 888-- yes ee eeny N. ------- 4 1913-1932 10,000 100 
1073 Birmingham, Ala .._.....----- Be yes ow ae | GRaeeee get 722 ..Morehead City, No, Caro....-. 5% 1942 16,000 .. tanec 
779__Blythe Sch. Dist., Cal__------ 6 1917-1923 7,000 101.07 138 -eominte Ve La---..-.-...-. 5 a1940 80,000 7106 66 
997..Brewster Sch. Dist., Ohio----- 5 a1916 1,600 102.78 | 10 5 Mount = Geum Okla----.-__. 6 ---55>--- 15,000 100 
1074 Bristow, Okla. (2 issues) __..-- 6 1931 20'000 100.25 | 107 ‘omen oe an Be No. Dak... 7 1914 20,000 102 - 
1074_Britton Ind. S. D., So. Dak... 5 41927-1932 10.000 y101.37 933 --5 uns vVornon, --------- 4% _a196 250,000 101.876 
997..Bronson Twp., Ohlo__._.----- ARB se 12.000 107.133 | 781--Murphysboro, Ill. ---.---.-... 5 1913-1921 NE es wala 
ee i ainatin'e 0 RNR Rae Se 7,000 101 866 ..Murphy spree. Fe No. sag hs 5 194 50,000 100 
863 Byers ind. Sch. Dist., Tex----- 5 d1922-1952 6.000 100 929 .. Natchitoches Parish sw © eee des ee ee 
779._Cambridge, Mass. (2 issues)_... 3% 1932 12,500 722 ..Naugatuck, eee 4 1913-1932 200,000 98.098 
779 Cambridge, Mass. (2 issues)_--. 3% 1922 15.500} 100 866-.Navarre, Ohio------.--- . 4% 1913-1937 25,000 104.62 
779__Cambridge, Mass __---------- 3% 1952 25,000 932 ..New Decatur, Ala. (2 issues)... -. --.------ XY ae ee 
863__Carbon Co.S.D.No.3, Mont_.- 6 41917-1922 2'000 100 781 --Newton School Dist., Kan...-. 44 1922-1932 85,000 0 
997. Chaffee Un. H. S. D., Cal__--- 5 1952 100.000 104.035 983 ..eae Saar BG Wind sn wneane @ 1930 17,000 103.323 
998..Champaign Sch. Dist., Il._... 4% 1927-1930 25'000 103.09 | 932--Niles, r O..-...-.-.-.-.-.--- 44% «-------- 8,200 101 167 
I i a 5° d1922-1932 25,000 101.562 608 ..ee ork S. D., Cal..-...-. 6 1913-1917 5,000 100 . 
863 __Chehalis County, Wash_____--_- 5 1913-1922 150,000 101.77 | 782--Nort be ge eda fe PORES 1932 60,000 100 - 
998. Chehalis Co. S.D.No.103,Wash-_ 5 1932 35,000 101.79 | 722--Norwood City S. D., Ohio--_-- 4 - «vcwbien ae oe 
930__Chehalis Co. S.D.No.105, Wash - 5% d1913-1917 4,000 100 932._Oakley Vil. S. D., Ohio_...... 4% 1952 5,000 109.025 
930. Chicago, Ill.—No. Shore Pk. D. 4% 1924-1932 ck 782 __Ocean City, N. J__- 5 1942 6,000 102.27 
930_.Chicago Junction, Ohio....-..-- --------- 6.155 103.939 | 1977- Oceanview School Dist., “Cal... 6 1922-1927 6,000 104.483 
930__Chicago Junction, Ohio-.--...--  --------- 2'500 102.24 | 866--Oklahoma City, Okla. (2 issues) 5 1922-1937 350,000 100.76 
930..Chicago Junction, Ohio.......-.  --------- 590 100.169 1000.Opelousas, La_..-.....-..... 5 1913-1941 40,000 100 
779 ___Chicopee, Mass_.....-..------ 4 ai917 29.000 102.06 | 866--Owen, Wis. (2 issues)_-.-----. 6 41917-1922 18,000 105.77 
998__Cincinnati, Ohio (6 issues) - - -- - Rg PR a eee a” Tiiiaaapestase 5 782 ..Palacios, Tex -- -- - 66... ‘wad anne SRE. “awweoe 
998 __Citrus County, Fla__..-.----- ee a ee ee 1000_Palm Beach County, Fla-_---- 5 RE Es Rn ag 
930__Clay School Dist., Cal___------ 6 1913-1922 8'000 101.79 | 932--Paris, Tex- ------ - .---- 5 41922-1962 15,000 101,13 
ee 4% 1936 8” Tati sat 866 .-Paris Twp. S. D., Ohio___.---. 44% 1912-1919 7,000 101.57 
SGA Gtedeteede, CRUD. |. . nn caccces 4 1947 ee 932 ..Paulding County, Ohio (3 issues) 5 dna dchmaia 62,500 103.11 
864__Cleveland, Ohio____.--------- 4.10 1936 7. SER silpecaan 722__.Pend Oreille County, Wash..-. 4% 1922-1932 72,000 98.25 
930__Cleveland Sch. Dist., Ohio_---- 4 1932 300.000 100.335 | 1001-Pend Oreille Co.S.D.No.5,Wash. 544 -------.- 20,000 101.525 
I 5 1932 77'000 y102.87 | 866.-Philadelphia, Pa_-.-.-.-.---. 4 1942 700,000 7101.25 
1074.Columbus, Ohio (12 issues)....4&4% ----.---- 111,000 27100 S001 es Gly Oecd SOON. wn wocce 4H. whence ents 20,000 102.055 
1074_Cook County S. D. No. 38, Tll_. 5 a1928 23/000 107.478 | 866--Pittsfield, Mass.--.-.-----.-. 4 1913-1942 300,000) 104.633 
930._Corona, Cal. (4 issues)_...---- eR 51.000 100 866 ..Pittsfield, Mass......-..-...-. 4 1913-1922 50,000 
ene aS re a, a ad 8 eae 3077. POmnarey,, GEIB ...6 25 cccnscnnce Oi: 4 eaten 25,300 2100 
864__Cortlandt U.F.S.D. No.8, N.Y. 4% a1939 70'000 100.33. | 722--Pontiac S. D., Mich..-.-.-.-. 4% | a1827 175,000 103.88 
I a 28.000 ______ | 9382 ..Pope County, ‘Th. >----------- 4 1913-1922 i Bae Pee 
779__Cumberland, Md____-__------ 4% 1941 369.900 103.57. | 866.-Port Chester, N. Y_-.-------- 4% 1913-1938 26,000 102.632 
720..Dayton, Ohio (10 issues)._._....--  --------- 101,900 ______ 1001_Portland, Ore....-.---------. 6 --------- 464,498/103.06 to 
930_._ Delaware County, Ohio____--- 4% aigi8 9,100 102.005 103.52 
864__ Delphos City Sch. Dist., Ohio.- 4% 1935 25.000 103.72 | 722--Portsmouth, Ohio-----....... 4 a1917 48,500 100.392 
998__De Soto County, Fla___-.----- | Ea ae Ce ro 932_.Port William S. D., Ohio...... 4% 1933 12,500 102.72 
I 5 1942 15,000 100 932 ..Preble County, Ohio..........4% .~.-.------ 6,962 96.37 
864__Dillon County, So. Car. (2 iss.) —- 1942 Oy Sears 866 ..Prosperine Ind. S. D., Tex-..-. 5 d1932-1952 2,000 100 
864__Dimmit Co.Com.S.D.No.2, Tex... 41922-1932 5,000 100 1001_Putnam County, ee ee ae Sth aati i 
a hy aR CL pal RE eee 3% 1930 75,000 98 1001_Putnam County, Ohio (8 issues) 5 dis atncuaiitie 62,500 105.098 
998_ _Dubuaque, aig SRS petro aT See RRR Mn EE Ip 49,000 103.47 OEE . EN : PE on echesdsancce 4 a1921 50,000 103.11 
998_. Dubuaue Sch. Dist., Iowa.......  --------- + oY * ea ie 866. Racine, idea idheukiewnd 4% 1913-1932 ON "Fe ae 
Ss ane 4% 1942 50.000 101.68 | 1001-Radford, Fla -_.--.....------ ipa rooney Agen teal 
i MS TT Oe ck eee 45.000 102.191 | 782--Rensselaer County, N. Y------ 4% aigi16 45,000 102.281 
864__Durham, No. Car_-.._--.------ 5 1922 25'000 102.673 | 982--Ridgefield Park, N. J_.-.--.-- 5 1932 42.000 107.58 
864__Durham, No. Car.-.__------- 4% 1927 25,000 102.673 | 932--Ridgefield Twp., Ohlo_._...-- Be Pe OEE 10.000 107.27 
864__East Cleveland City S.D., Ohio 4 1931 oY Bee aes On . « SOE OE, Benes BOWO. ccc oe) tee sccsee FR cn a 
930__ East Foxboro Water S.D., "Mass. 4 1913-1936 12,000 102.277 Ta cE, Tb. Been ecedenceaq 4 d1922-1942 430, ‘000 100 ° 
864__ Electra Ind. Sch. Dist., Tex... 5 41927-1952 3,000 100 BOT. FOUN s Ble Bemnccdedonene 4 41922-1942 i ae 
| Bg ere ge aaa ce ni am eee agi 20,602 101.40 1001_Rockwood, Tenn....-..-.-...-.-- 5 1932 15,000 100.733 
780__ Euclid Twp., Ohio__._.-.----- 4% ai9i8 4,000 102.58 867_- Rossville Spec. Sch. Dist., Ohio 5 aigi9.—-_—: 6,135 - 104.205 
865__Fall River, Mass ___.__.------ 4 1942 70,000 106.84 Tt oe EE, Pekebavescccecece 4% -1920-1922- 12,000 _____. 
999__ Fergus Co. S. D. No. 68, Mont. 6 41922-1932 1.500 100.50 | 867--St. Albans, Vt-.--.....-.---.- 4.- -1928-1931 - 60,000 - 100.25 
ST 5 41922-1952 + + f2.500 +100 Fe. 7 pe Bs . Fee 2 + eee © wok 
ee 5 1913-1916 24,000 106 1001_Saline & Hamilton Counties --+-+ +++ * © «+ «+ + © «+ « # 
1075.Flint Union Sch. Dist., Mich... 4 1913-1944 oy | ie alaes Drainage Dist., Ill.....----- ee ate ea ws ere 
7 Be Or” RARER Ragen eae 5 1913-1920 4.000 103.15 | 867--San Diego, Cal.__.--.-..------ 8 ea eS wath, 1,000,000 100 
ge te. > * SR Pee 5 1913-1922 5,000 104.14 933__San Joaquin County, Cal__---- Raa 250,000 106.825 
1075. Fort Dodge Sch. Dist., Iowa... 4% 1922 50,000 101.062 | 933--Santa Maria, Cal....-..------ Sebel ig Rae 75,000 101.293 
7n: Wee. SOEO. occ ccanodwue Bee aoe 15,100 OE A Eo 4% aig18 12,529 100.33 
780. _ Fostoria, Ohio LR GN AE Hel RO EGS Lapse Ree are 2200 | 101.51 1078_Seattle, Wash. (4 issues) ------ 6&7 1917&1922 131,203 -—-....- 
900. Washer. ORNS... <cacneene ss 6,908 782__Sebring Spec. S.D., Ohio (2 iss.) 44 ---.------ 9,000 102.722 
ee ean ee ora 11,200 101.84 723__Sidney City Sch. Dist., Ohio... 4 --------- 100,000 100.677 
en I a 2 ERE ae Ree 11,640 102.15 OS5...creees COMREW: WOE. nndiccane os) (cewusesee Tee 
865. ” Frankfort Ind. Sch. Dist., Tex. 5 d1922-1952 2,000 100 867.__Somerville, Mass. (2 issues)....-4 #£=~«---.---- 133,000 102.47 
931__Franklin County, Ohio (4 ee Mee eee Seno un 867__South Norwalk, Conn. _-..--.-- 4M 1942 75,000 101.691 
865__Franklin County, N. Y_.----- 4% aig931 33,000 104.362 | 9338.-Spencerville, Ohio..---------- 4 1913-1918 3,000 100 
865__Galveston County Com. Sch. 933__Spencerville, Ohio._..-------- 4 1919-1924 3,000 100 
.¢ ee a MM 5 d1917-1932 2,400 100 1078_Spokane, Wash. (3 issues) - ---- 6 1922 ee” ae 
780__Gassaway, W. Va_______----- 6 41922-1932 15,000 104.04 1078_Spokane Co. S.D.No.122,Wash. 5 1932 20.000 103.07 
780__Gibson City Sch. Dist., Ill..--- 4% 1913-1932 8 ree 1078 Spotsylvania County, Va------ ° 1942 20,000 ...... 
Pils alent ail 5 ai915 10,000 101.18 763. .Sprimefiela, Mo ........------ 5 41917-1932 100,000 103.18 
See @eenene Men 5 ai929 30,000 101.16 867__Spur Ind. Sch. Dist., Tex_-__-- 5 41932-1952 3,000 100 
865__Glen Ridge Sch. Dist., N. J_... 4% 1932 35,000 103.531 | 782.-Stephenville, Texas--__..---.-- 5 41922-1952 18,000 97 
720__Gloucester County, N. J... -- 4% 1913-1934 66,000 103.16 | 782.-Sterling County, Texas.--.----- 5 1922-1952 OS aaa 
780__Gloucester County, N. J___.--- 4% 1913-1920 6.090) 100.125 | 1002 Sullivan County, Tenn-------- 44% ----2-nee 200,000 100.1375 
780_.Gloucester County, N.J____--- 4% 1913-1918 11,000 1078_Sully County, So. Dak_-..-..-- a: |: deepen adh 14,000 100.614 
931._Gooding, Idaho____.__.._._-.- 51% d1922-1932 60.000 103.046 | 782.-_Summerville U. H.S.D., Cal.- 5 1933 20,000 100.005 
780__Grand Haven, Mich________-_- 4% 1917-1933 40,000 102.89 | 1078.Tacoma, Wash..-......-.-.-- 7 1917 I een aa 
931._Grandview, Wash...__....... .- 1932 18.000 101.061 | 782..Tacoma, Wash-__.._-.....---- Ae Le 300,000 96.66 
780... Granite Oity, Ill.._.._.._.._-- 5 1915-1921 ae 867..Tarrant County, Tex. (2 issues) 5 #£=..-.....-- 1,600,000 102.809 
780__Granite County, Mont__.____- 4% 1922-1932 50,000 . 97.49 | 867.-Texas City Ind. Sch. Dist.,Tex- 5 41922-1952 10,000 100 
780__Greeley Sch. Dist., Colo_._____- 5 41927-1942 41.500 104.13 | 934.-Tipton County, Ind_.._-...--- 4% 1922 34,660 100 





780__Greenlee Co’ . ,» As... 6 1932 40,000 - 104.562 ' 783..Toledo, Ohio -.-..-..--.----- 4+ ¢° 1922+ + 135,000 100.823 
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te N Rate Maturity. Amount. 

is i, Oi os ata 4 ai925 117,000 100.75 
1002.Toledo, Ohio (23 issues) __.__-_- 5 Various 109,814 27100 
867_- e cre, he Wile ee: wabaalaiie 22,76 100.659 
783..Uhrichsville, Ohio_.__........ 4 193 18,000 100.82 
934..Victoria County, Tex... _- 5 d1932-1952 200,000 100 
Sne... Vemmme, oO. DOR........s+-us Be aR i 000 100.10 
934_.. Vienna A oo wails ao @anie Re io ape 25,000 105.10 
934_. Wallingford, Conn____......-.. ae ieee 40,000 101.33 
934_.Walter Sch. Dist., Okla... ~~ 6 1937 ee tf Bwhbace 
934_._.Waltham, Mass. (2 issues)._....4 } =-..---.---.- 32,000 102.22 
934_.Wapanucka, Okla____....--_. 6 1937 ,00 00 
934_.Wardner-Kellogg Ind. S. D. 

i, iy MN kee. inn’ 5 d1922-1932 25,000 100.828 
935_.Waupun Sch. Dist., Wis_..--. 3% &4 1913-1927 37,500 
723_.Wayne County, Mich_.....-.-- 4 1914-1918 362,000 -—.--.-.. 
867_.West Hoboken, N. J___.--.---- 4 1942 5,0 104.01 
1004. West Palm Beach, Fla. (4 iss.). 5 1941 40,000 100 
867..Wharton Co. Com. Sch. Dist. 

it OO. DE pine enna eonse 5 d1932-1952 2,700 100 
783_._ White County, Ind____--.--.--.-. 4% 1913-1922 10,000 100 
1079. Whitefish Sch. Dist., Mont....6 $= -..-.--..- Ne Pees ee 
723__Wilkes-Barre City S. D., Pa... 44% --.-.----- 225,000 102.55 
BOS.  WeeUGIE, FO secccccuecceon 4% 1922-1942 50,000 101.835 
935_.Wilmington, Del__..--..------ 4 1935 45,000 97.86 
1004. Worthin ie Rc cian omen 4 ai927 20,000 100.055 
Te . Oe CID odd didea no er uahoone 4% 1922 12,200 104.344 
935... Yakima Co.S.D. No. 96, Wash. 5 1913-1932 9,000 100 
1004. Yellowstone Co.S.D.No.20,Mont. 6 d1915-1922 2,000 100 
1079. Yellowstone Co.S.D.No.12, Mont.6 d1916-1917 1,300 100 
SA SS oe ae 1913-1952 ood 103.33 
2. i. MOE somuteaccspence 4% 1913-1931 95,000 
935..Yonkers, N.Y ........-.-.-..-- 4% 1913-1937 50,000 103.25 
935_. York County, So. Car__...--.. 5 d1927-1942 60,000 100 
935... Youngstown, Ohio (11 issues)... -.  .--..-.-. Dn wamdnt 
723_.Youngstown, Ohio (8 issues)... 5 -_-..-_.- yee ES 
867_. Youngstown Sch. Dist., Ohio... 4% aig94l 175,000 108.13 





Total bond sales for March 1912 (293 municipalities 
covering 418 separate issues) _.__...........--- k$21,068,069 





a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the latter year. k Not including $22,303,808 of tem- 
porary loans reported, and which do not belong in the list. z Taken by 
sinking fund as an investment. y And other considerations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 
The following items, included in our totals for previous 
months, should be eliminated from the same, as the sales 
have not been carried to completion. We give the page 


number of the issue of our paper in which the reason for the 
failure to consummate the sales may be found. 


Page. Name. Amount, 
@07..Belgrade, Mont. (February list) ....................-...... 11,500 


997__Chaffee Union High School District, Cal. (February list) ....100,000 
1001_Plain City School District, Ohio (February list)_.........-- 2,500 
933__St. Louls Co. Com. S. D. No. 35, Minn. (February list)... -- 100,000 
1078. Uhrichsville, Ohio (2 issues, February list) ............._-- ,400 


We have also learned of the following additional sales for 
previous months: 


Page. Name. Rate. Maturity. Amount. Price 
779._Adams County, No. Dak_._--_- 7 1914 $15,000 101.60 
<A i ls arin 5 1912-1921 RE  eteth ow 
863__Augusta, Me. (Jamuary)-_-.-.--- 4 1937 Se. . atte e 
908..Coleman, Texas..._......-.... 5 d1927-1952 25,000 100.20 
RE a en meee 3 1941 RRR ne SCA i 
865_.Green Bay, Wis_.__.._._-. _-.-. 4 1913-1926 8,500 100 
780__Hemphill Co.Com.S.D.No.1,Tex. 5 d1931-1951 6,500 100 
OFh. bee Oley, IONE... 2 cdncece 6 aig15 15,431 100 
865__Jefferson Co.S. D.No.25,Wash_ 6 d1913-1917 1,500 100.10 
999__Jefferson Cr. Dr. D. No. 2, Ark. 6 1920-1939 EE I 
1076_Lake County, Ohio_____.-_-.- | eT ENR Ee oY a a eee 
781__Matagorda Co. Dr. D.No.3,Tex 5 £-..----.-- 27,950 100 
365_-_Mississippi (January) _.-..---- 4 193 SSGee nmeceue 
932__Naylor Dr. Dist. No.1, Mo___. 6 1914-1932 32,676 100 
ee a  s ( enlmaenedebiaress OF a 
781__North Dakota (11 issues)__.___- 4 Various 73,083 100 
NR ERE A SA Spo 5 1932 15,000 100 
867__Rowe School District, Cal____- 5 1917-1922 3,000 100.366 
I mn 6 1937 42,500 102.047 
782__Seattle, Wash. (2 issues)_____- Oe oa a ee ££ ea 
8 ET RENE 5 d1914-1929 9,000 100 
1078_Spokane, Wash_____- ep CES 6 1922 ae ae 
782__Sumner Co.S.D.No.46, Kans. 5 }# -......-.- 2,500 100 
1078.Tacoma, Wash. (5 issues)... _- 7 1917&1922 | Bee ee 
782_.Tarkio School District, Mo____- Bape Ee dh UL 
1078_Toledo Sch.Dist,,Ohio(@January) 4 3 -_ --.-.-. 0 ee ha ee 
783_._.Wabaunsee Co.S.D.No.13,Kans. 5 #£=_._--___. 1,800 
5 i ns 4 1912-1916 7,465 100.066 
783_.Wichita, Kan. (Jan.) (3 issues). 5 1913-1922 Gime | p«csdeon 
783_.Wichita, Kan. (4 issues)______~- ee re eS Rae ores 2 
1880_Zanesville, Ohio (3 issues) _ _._- 4 1917&1921 31,000 


All the above sales (except as indicated) are for February. 
These additional February issues will make the total sales 
(not including temporary loans) for that month $29,103,661. 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MARCH 


Page. Name. Rate. Maturity. Amount. Price. 
a, 8 1913-1927 Pe as Sa 
724__Barrie, Ont. (4 issues) _-_____- ee ee 35,870 102.25 
Se5..mesee River, Sask.......<-..- 4% 1932 Be ee es 
SOS. . meen, CMS... cnnccumcecs 4% 1913-1942 39,050 99.168 
1004.Brock School District, Sask._._.. 4% 93  . . o 
724._._.Dominion of Canada___-__-__-_- See - -ratwhasne 25,000,000 98 
i. 2s Se ec eumonee 6 1932 3,50 101.20 
ae. « Mee eee, CB wn ccocecece 5 1913-1942 9,000 95.78 
ee i. Cee eneas oe 1922 12,000 96.50 
936_._Herbert School District, Sask... 5% 1932 ee. Gaon 
1005_High River School Dist., Alta... 5% 1942 ee tha oe 
OR ES foe 5 1913-1932 | ECAR ie 
ee ne eae eee ees ee OS ER Ne 
Teen eee ced oe eeeeusaue 750,000 98.50 
ee rr ee. 2 es ac 22 | let keeeos Bet 1S ee 
i: oR, tr 5% 1952 7600) 98.651 
eS Ce Bk ts dials is a ob 5 1942 7.50 

1005. Melville School District, Sask_.. 5% 1913-1922 ey, eee 
BR OE ey at 6% 1927 Sie. whaedee 
rr r,s ewe 4\% 942 7 a ee 
1005.Mount Hope, Ont... .-.-.--. 6 . 1913-1932 << Faerie Se 
FU 5 22 Dee. caidas 
784__Niagara Falls, Ont_.....-.---- > - Sedtaiaas ieee. skews 
936__North Battleford, Sask. (21ss.). 5  -.--.---- See |. ee oe 
1005_North Battleford S. D., Sask... 5 1913-1937 ee. ‘whe 
RS OO. ee See 5 1932 BRA Sar eee 
I On Be 6 1922 See. “Giese 
1080_Richmond, B.C. (2 issues)__._.. 4% 1962 i RT EO Bae 
936_.Rural Munic. of St. Paul, Man_. 5 1931 5,000 101.54 
RR RR Ee 6 1927 2,300 95.304 
ff se SES 6 1927 [ ee Oe aes 
036.._Sunderland, Ont... _....._..- 4% 1913-1932 9,000 100 
Eo I 5 1927 Sue. 2st eek 
936__Teulon S. D. No. 1093, Man__. 6 1932 5,000 104.06 
| GBA, ER RR 5 1913-1942 25,000 100.76 
A en ew mnadiad 6 1922 3,000 96.138 
1080_.UnitedTwp.Neelon&Garson,Ont 5 1913-1927 4,000 95.40 
an. . Ses Ms Chen cen awnene cd D ivi desea 


2, i. Me Cie. a eu maadded ike | mdiilbebith 100 


784__ York Township, Ont_.-..----- 5 1913-1927 6.700 
. . Total debentures sold in March........- oo nnn--$31,601,0348 

















ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 


Page. Name. Rate. Matu 
783_.Arcola School District, Sask... 5 e420)” $16.00 98.85 
783__Bashaw S. D. No. 2571, Alta__ 6 1922 ,000 
783__Blairmore, Alta. (2 issues) - - -_- 5% 1932 + ahora 
783__Dominion of Canada (18 issues). G6 __._._.__. Tp BR lanectaren 
7a, Coan meen nt 9" sa wosseun oe 2.2. 
--YVwen und, Ns ih ke ak wos Rial cach a a _ 4 14 1922 oa > o> a. Te 
784_..Owen Sound, Ont_._____.____ 4% 1932 38’ 000} 99.265 
784__Penticton, B.C. (5 issues) ____- Pee owe ee "300 
784__Selmond S.D No.478,Sask.(Jan.) 6 191321942 ‘800 101.25, 


The above sales (except as indicated) are for Februa 
These additional February sales make the total of A 
sold that month $2,854,803. a eee 


—_ — 
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News Items. 


Atchison, Kan.—Commission Form of Government De- 
feated.—According to early returns, the a gregy of adopting 


the commission form of government failed to carry at th 
election held April 2. ‘ed . 


Aurora, Colo.—Court of Appeals Holds Town Liable For 
Payment of Water Bonds.—A decision was handed down 
April 3 by the U. S. Circuit Court of Appeals holding, 
according to the Denver Republican, that the town of 
Fletcher, now Aurora, must pay to S. J. Hickman of West- 
chester, Pa., the sum of $180,000 as the result of its failure 
to redeem a bond issue of $150,000, voted in 1891, to take 
over the Fletcher water plant from the old Denver Water Co.., 


predecessor of the Denver Union Water Co. 

The case has been pending, it Is said, both in the trial and a llate 
courts of the United States for the past 15 years and Attorney W. yY 
Bryans, who represents the municipality, has now declared that he will at 
once take steps to appeal the decision to the U. S. Supreme Court. 

In 1891 the old town of Fletcher voted to issue bonds for the purchase 
of the water plant constructed for its use by the Denver Water Co. Suit 
was brought by taxpayers to enjoin the payment of the bonds on the 
ground that the plant cost but $35,000 while the bonds for its purchase 
were issued in the sum of $150,000 and that the bonds were voted at an 
election manipulated by the political agents of the old Denver Water Co. 
This suit was decided in favor of those who held the bonds. The legality 
of the bond issue, it is now held by the Appellate Court, could not be 
attacked in a suit against the town to collect on the bonds as that defense 
was not raised in the first suit to enjoin the payment of the bon« 


Aurora, Kane County, Ill.—Election on Commission Form 
of Government.—The question of adopting the commission 


form of government will be submitted to a vote, it is stated, 
on April 16. 


Beaumont, Jefferson County, Texas.—Commission Form 
of Government Rejected.—By a vote of 339 “for” to 349 
“against” the question of adopting the commission form of 
oe ae was defeated, it is stated, at the election held 

pril 2. . 


Bishop, Nueces County, Texas.—Commission Form of 
Government Approved.—The question of adopting the com- 
mission form of government was approved, it is stated, at an 
election held April 3. 


Bozeman, Gallatin County, Mont.—Commission Form 
of Government Defeated.—The election held April 1 resulted 
in the defeat of the commission form of government (V. 94, 
p. 502). The vote was 374 “for” to 618 “‘against.”’ 


Bristol, Conn.—Charter Amendment For Acquisition of 
f Water Works Declared Unconstitutional.—On March 28 

udge Case of the Superior Court dismissed the application 
of the city for a preliminary appraisal of the plant of the 
Bristol Water Co. with a view to submitting the result of the 
same to the voters for their acceptance. The memorandum 
of the Court follows: 


The so-called ‘‘first appraisal’’ may be rejected by the city or it may be 
rendered of no effect by the mere neglect or refusal of the water company to 
signify its acceptance of it. In the first event, the proceeding ends: in 
the second event, the City must then proceed to a condemnation of the 
property in a new proceeding involving the appointment of a new com- 
mittee. 

The water company may render the ‘‘first appraisal’ of no effect save 
as a basis for regular condemnation proceedings, by simply ignoring it. 
The city may render it an absolute nullity by its positive refusal to accept it. 

Apparently the Act seeks to impress the judicial department into service 
for the purpose of submittingin advance a tentative figure for the approval 
or disapproval of either party, as either sees fit to decide. There is no final- 
ity in such a proceeding nor is it one which the Legislature can impose upon 
the Superior Court, or a Judge of that Court acting assuch. The attempt is 
apparently not even within the reasoning which induces the consistent dis- 
sent of Judge Baldwin in Norwalk Street Ry. Co.’s Appeal, 69 Conn., 576., 
Bradley vs. New Haven, 73 Conn. 646, and Spencer’s Appeal, 78 Conn. 301. 

It is not a judicial proceeding in any sense ‘“‘final and conclusive upon 
the parties,’’ nor is it of a ‘‘quasi-judicial” character coming to the Court 
for review upon any proceeding in the nature of or analoguous to an appeal. 

The motion to dismiss for want of jurisdiction is granted. 


The charter amendment under which proceedings were to 
be taken by the city was ratified by the voters on Jan. 17. 
V. 94, p. 223. 


Michigan.—Legislature Adjourns.—The Legislature of this 
State which convened in special session March 20 (V. 94, 
p. 862) adjourned April 5. 

Prior to adjournment a resolution was passed providing for 
the submission to the voters at the November election of an 
amendment to the Constitution allowing cities and villages 
to amend their charters piecemeal without making a general 
charter jrevision. 


Mississippi.—Income Taz Bill.—We print in full below the 
bill referred to in the ‘Chronicle’ of March 23 (page 862), 
providing for the levying of a tax of 5 mills on the dollar on 
all incomes in excess of $2,500 per year. 


E BILL NO. 522—PROVIDING FOR THE LEVY AND COLLEC- 
HOUS TION OF A TAX ON INCOMES. nae 
Sec. 1. Be it enacted by the Legislature of the State of Mississippi, 
That at the time of making the assessment of real and P eigen: property 
for taxation in this State, the assessor of each county shall each year de- 
mand of each person liable to assessment in his county a list of his income 
for the year ending February 1st of the year in which such assessment is 
made, in excess of $2,500. The blank for listing taxes shall contain 
the question: ‘““‘Was your income from salaries, fees, trade, profession. and 
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ay or any or all of them, for the year ending February ist, in exces8 
a) , ~ ; 

Sec. 2. If the person answers the question in the affirmative, h 
furnished by the assessor with a blank in the following form, tee Aaguagen oe 


‘*To the Auditor of the State of Mississippi: 
“I hereby certify that my income from salaries, fees, trade, profession and 
roe or any or all of them, for the year ending February ist, in excess 
, PB 6i ce ccectdtebdsincditn . 


SE ann wnt an econ sno swateusn ces being duly sworn, do certify 
foregoing certificate is true to the best of my knowledge and belted. that the 


eee ee @ aii i - - << = mn) 


“ As ee 
Said person shall fill out, sign and swear to said certificate before the as- 


sessor or other officer authorized by law to administer oaths 

assessor shall forward the same to the State Auditor not later than Sule 1 
of that year, and said State Auditor shall certify the amount of tax due 
upon such income so reported to the tax collector of the county in which 
such person resides, on or before the first day of October of each year, and 
it shall be the duty of such tax collector to collect such income tax so im- 
posed upon the person so assessed, at the same time and in the same man- 
ner as is prescribed by law for the collection of other taxes, and to cover the 
same into the State Treasury as prescribed by law for other taxes. 

sec. 3. It shall be the duty of the assessor of each county to furnish the 
State Auditor a list of all persons whom he may find who are subject to the 
above tax, and who filled out the list above required, together with the 
names of other persons in his county not appearing thereon who, in his 
opinion, may be liable for an income tax hereunder, and the said State 
Auditor may take such steps as he may deem necessary to require any 
such person whose name is added to make proper return of his said income 
and to enable him to obtain such information he, or any one designated 
by him, to obtain such information, shall have the power to summon 
witnesses; provided, however, if any witness so subpoenaed fails and 
refuses to appear and give information, as provided by this section, the 
State Auditor shall make complaint in any court and said court shall 
thereupon issue a subpoena reqult the person subpoenaed to appear 
and give testimony as required by this section, and any such person 
subpoenaed shall fail or refuse to obey said subpoena, such person shall be 
—* 2 mowese by gael? nw! yoy eg contempt. 
__ Sec. 4, ere ereby levied for the benefit of the general] fun 

State of Mississippi a tax on all incomes as follows: On. all annual Rovawe 
in excess of $2,500, a tax of five mills on the dollar. 

In computing incomes, the necessary expenses actually incurred in carry- 
ing on any business, occupation or profession, not including remuneration 
to the taxpayer for personal supervision of the support and maintenance of 
his or her family, shall be deducted from the gross income or revenue; and 
the word “‘income’’ as used in this Act shall be deemed and taken to mean 

gross profits’’; Provided that no reduction shall be made or allowed for 
any amount paid out or contracted for permanent improvements or better- 
ment made to increase the value of any property or estate, or for the increase 
of capital, capital stock or assets. 

In estimating the gains, profits and income, there shall not be included 
interest upon such bonds or securities of this State, or of the United States, 
the principal and interest of which are by the iaw of their issuance exempt 
oan ao . oe .- income is aqesyed epee, property upon which is 

valorem tax, the amount of the ad valorem tax 
deducted from the income." Plates semape sore 

Sec. 5. It shall be unlawful for any person to print or publish in any man- 
ner whatsoever any income tax return or any part thereof, or the taxes due 
thereon, unless the tax herein becomes delinquent, and any persons violat- 
ing the provesene of this section shall be deemed guilty of a misdemeanor 
and shall be fined not to exceed fifty dollars and imprisoned in the county 
jail not more than thirty days for each offence. 

Sec. 6. If any of the taxes therein levied become delinquent, they shall 
become a lien on all the property, personal and real, of such delinquent per- 
son, and shall be collected as ad valorem taxes. 

sec. 7. Any person making the affidavits required herein who shall 
knowingly swear falsely shail be guilty of perjury. 

Sec. 8. Any assessor who shall fail or refuse to perform the duties herein 
imposed shali be guilty of malfesaance in office and shall forfeit the amount 
of taxes lost by the State by such failure or refusal, fo be collected in a civil 
action in the name of the State against the assessor. 
eal ama That this Act shall take effect and be in force from and after its 

Approved March 16 1912 


Newport, Campbell County, Ky.—City Loses Suit to 
Compel Bank to Accept Bonds.—The suit brought by the city 
of Newport to compel the Newport National Bank to accept 
the $100,000 4% street bonds awarded to it on August 23 
1911 was decided by Circuit Judge Yungblut on April 6. 
It is held, according to local newspapers that the city can- 
not compel the bank to take the bonds because of irregular- 
ities in effecting the sale.. The Court says, however, that 
it does not intend to indicate that the city has no authority 
to issue the bonds. See V. 93, p. 1131. 


Okmulgee, Okmulgee County, Okla.—Commission Form 
of Government Adopted.—The election held April 2 resulted, 
it is stated, in a vote of 391 to 186 in favor of the adoption 
of the commission form of government. 


Pittsburgh, Pa.—Court Denies Application for Injunction 
to Kestrain Hump Improvement Project.—On April 4 Judge 
Chas. P. Orr in the U. S. District Court refused to grant a 
preliminary injunction to restrain the sale of the bonds 
offered on that day (April 4) for the “hump improvement 
pecans. The award of the bonds was reported last week. 


he Court, it is said, fixed April 16 as the date for a hearing 
of arguments in the suit. 


Port of Vancouver Clarke County, Wash.—Voters Favor 
Establishment of Port District.—The election held April 6 


(V. 94, p. 778) resulted in favor of the establishment of the 
Port of Vancouver. 


San Francisco, Cal.—Voters Favor Calling Election For 
Acquisition of Home Telephone Co.—At a special election 
held March 29 the voters decided to refuse to assent to the 
suggestion that the city authorities permit the merger of the 
Home Telephone Co. with the Pacific Telephone & Telegraph 
Co. They declared in favor of the plan to call another 
special election to vote on the question of issuing $6,000,000 
bonds for the acquisition of the Home Telephone Co. Less 
than 30 per cent of the registered vote was cast , there being 
21,174 ballots ‘for’ and 10,353 “against” the proposition 
rejecting the merger and 20,500 “for” to 10,665 “against’’ 
the plan to call a special election to issue bonds for the 
acquisition of the Home Co. Concerning the result of the 
election, City Attorney Long is quoted in the San Francisco 

Chronicle’ as saying: ‘“‘The vote against the telephone 
merger and’for a municipal telephone system was merely 
advisory. The ordinances as voted on are manifestl 
illegalgand the Board of Supervisors cannot act with suc 
anjillegal authorization. All that the Supervisors can do is 
tojitake‘this votefas an expression of the will of the people. 





a 


If a telephone system is to be acquired by the city as a 
public utility, proceedings must be begun anew. This can 
be done either under the charter provisions relating to the 
initiative or by the Board of Supervisors in the usual 
manner.” 


Seattle,¥%.Wash.— Municipal Car Line Bonds Declared 
Valid.—On April 5 Judge R. B. Albertson of the Superior 
Court declared.valid the $800,000 bonds voted March 7 1911 
for a municipal railway system. V. 94, p. 862. 


erm 


Bond Proposals and Negotiations this week 
‘ave been as follows: 


ACKERMAN, Choctaw County, Miss.—Bonds Proposed.—It is stated 
pr eng mee intends to issue $15,000 school-bldg. and water-works-ex- 
ension bonds. 


ADAMS COUNTY (P.*0O. Natchez),.? Miss.—Bonds Proposed.—Local 
papers state that the Board of Supervisors have been petitioned to issue 
$100,000 road bonds. 


ADAMS COUNTY (P. O.* West* Union) ,” Ohio.—Bond O/f/fering.—Pro- 
posals will be received at 1 p- m. oes 26 (not March 26, as inadvertently 
reported last week) by the Board of County Commissioners for $46,829 69 
4%% refunding bonds. Auth. Sec. 5656 and 5658, Gen. Code. Denom. 
(93) $500 and (1) $329 69. Date April1 1912. Int. A. & O. at Treasurer's 
office. Due $2,000 biennially on April 1 from 1917 to 1931, incl., $3,000 on 
April 1 1933, 1935 and 1937, $4,000 on April 1 1939, 1941, 1943 and 1945 
and $5,829 69 April 1 1947. Cert. check for $1,000, payable to Treas., re- 
ene Bonds to be delivered and paid for within 5 days from date of sale. 

urchaser to pay accrued int.,,;W. E. Spencer is_CountygAuditor. 


- ALBION, Calhoun County, Mich.—Bond Sale.—This city has issued 
$21,000 5% coup. paving bonds. Int. ann. in Aug. at the City Treas. 
office. Due vart yeerlv from 1912 to 1921 


ALLIANCE, Stark County, Ohio.—Bond Sale.—On April 5 the following 
bids were received for the $31,000 4% and $3,800 41-3% grade-crossing- 
abolition (city’s portion) bonds (V. 94, p. 863): 


$31,000 issue. $3,800 issue. 
City Sav. Bank & Trust Co., Alliance.__._..._.-.-.- 31,100 ,850 
Ocid &.. Peas Geeeeees oo eb oo Sel atin cuss. 31,005 3,80 
Weil, Roth & Co., Cincinnati Bf: +3 3,840 
ANN ARBOR, Washtenaw County, Mich.—Bonds Defeated.—The elec- 
tion held April 1 resulted in the defeat of the proposition to issue $600,000 
bonds to purchase the plant of the Ann Arbor Water Co. (V. 94, 
p. 779). The vote was 1,430 ‘“‘for’’ to 957 ‘‘against.’’ or only 2 votes less 
than the three-fourths majority necessary to authorize. We are advised 
that the proposition will be re-submitted sometime in June, 


ATASCOSA COUNTY? (P. O. Pleasanton), Tex.—Bond Election.—The 
question of issuing $60,000 414% 20-year court-house bonds will be sub- 
mitted to a vote on May 11 


ATCHINSON, Atchinson County, Kan.—Bonds Authorized.—Reports 
state that an ordinance was passed authorizing the issuance of $13,627 
paving bonds. oS + Sea dee - + 6 & 6 we pegene 6 * © pee © 


ATHENS, McMinn County, Tenn.—Description of Bonds.—The $5,000 
funding and $20,000 street-impt. bonds to be submitted to a vote on April 20 
(V. 94, p. 997) bear interest at 5% and are payable in 30 years. 


AUBURN,"Androscoggin County, Me.—Temporary Loan.—A loan of 
$60,000 due Nov. 5 1912 was negotiated April 10 with Loring, Tolman & 
Tupper of Boston at 4.10% discount. Re 


AUGLAZE COUNTY (P. O. Wapakoneta), 
Pro will be received until 12 m. April 25 b . 
Auditor, or $4,000, $8,000 and $2,000 6% ditch bonds. Auth. Sec. 6489, 
ren. e 


Ohio.—Bond Offering. 
A. E. Schaffer, County 


ls 

f 
ode. Denom. $1,000. Date May 1 1912. Int. semi-annual. 
Certified check for 2% of bonds bid for, payable to County Treasurer, re- 
quired. Bonds to be delivered and paid for within 5 days after time. of 
award. Purchaser tojpayjaccrued interest. 


BABYLON. Suffolk?County, N. Y.—Bond Offering.—Proposalsfwillf¥be 
received, it is stated, until 8 P. m. May 14 by J. B. Cooper, Vil. Clerk, for 
the $20,000 1-10-yr. (ser.) roadimpt. bonds voted March 19 (V. 94, p. 863). 
Int. (rate not to exceed 5%) annual. Cert. check for 5% required. 


- BAKER, Baker County, Ore.—Bond Sale,.—On Apes 2 $6,400 24 6% 
1-10-yr. (opt.) street bonds were awarded to J. C. White at par. Denom. 
$500. Date March 11912. Int. M. & S. A bid was also received from 
the Hanchett Bond Co. of Chicago. 


BAKERSFIELD SCHOOL DISTRICT (P. O. Bakersfield), Cal. --Bonds 
Voted.—By a vote of 168 to 1 the issuance of $120,000 5% 20-yr. bidg. and 
impt. bonds was authorized on March 30. 


BALTIC, Tuscarawas County, Ohio.—Bond Election.—It is stated that 
an election will be held May 21 to vote on the question of issuing $11,000 
water-works-constr. bonds. 


BANCROFT SCHOOL DISTRICT (P. O. Bancroft), Kossuth County, 
lowa.—No Bonds Voted.—We are advised that the newspaper reports stat- 
ing that $6,000 bonds had been voted by this district are erroneous. 


BASTROP COUNTY (P. O. Bastrop), Texas.—Bonds Voted.—The 
election held April 2 resulted in favor of the proposition to issue the $100,000 
5% road-improvement bonds (V. 94, p. 863). The vote was 603 to 232. 
These bonds will be offered, we are advised, in about two months. 


BAY COUNTY (P. O. Bay City), Mich.—Bonds Defeated.—The 
tion to issue $150,000 
election held April 1.3 


BEAUMONT," Jefferson¥ County, Tex.—Bond Sale.—On April 4 _ the 
$150,000 5% 20-40-yr. (opt.) sewer, paving and park bonds (V. 94, p. 503) 
were awarded to R. M. Grant & Co. of N. Y. and Seasongood & Mayer of 
Cin.fat 102.08. - Denom. $1,000. - DategApril 1.1912. + Int. A. &,O. 


BEE COUNTY (P. O. Beeville), Tex.—Bonds Voted.—Reports state that 
the election held March 30 (V. 94, p. 863) resulted in favor of the proposition 
to issue $15,000 5% 5-10-year (optional) bridge bonds. 


BENZONIA TOWNSHIP, Benzonia County, Mich.—Bonds Voted.—Re- 
ports state that a proposition to issue $15,000 road bonds carried at a 
recent election. 


-BERRIEN SPRINGS SCHOOL DISTRICT (P. O. Berrien Springs), 
Berrien County, Mich.—Bond Election Proposed.—We are advised that an 
election will be held within 60 days to vote on the question of issuing 
building bonds. 


BIJOU IRRIGATION DISTRICT (P. O. Fort Morgan), Morgan County, 
Colo.—Bond Offering.—Proposals will be received unitl 6 p. m. Apr. 22 
by the Board of Directors for $126,000 6% coup. bonds. Denom. (60) $100 
and (240) $500. Date Dec. 11911. Int. J. & D. at County Treas. office 
or National Bank of Commerce, New York, at option of holder. Due 
$6,000 in 11 yrs., $8,000 in 12 yrs., $9,000 in 13 yrs., $10,000 in 14 yrs., 
$11,000 in 15 yrs., $13,000 in 16 ight $14,000 in 17 ., 16,000 in 18 yrs., 
$19,000 in 19 yrs. and $20,000 in 20 yrs. Cert. check for $250, payable 
to the ‘*Bijou Irrigation District,’’ required. Purchaser to pay accrued int. 
These bonds have been confirmed by a decree of the District Court of the 
Thirteenth Judicial District of Colorado. 


*BIRMINGHAM, Ala.—Bond Sale.—Contractors have been awarded 


$71,000 8% bonds in payment for work done in Graymont prior to its 
annexation to Birmingham Jan. 1 1910. 


BLUFFTON SCHOOL DISTRICT (P. O. Bluffton), Allen County, Ohio. 

’ sals will be received until 1 p. m. May 2 by A. D. 

Bd. of Ed., for $10,000 4%% school bonds. Denom. $250. 

Date May 1 1912. .M. & N. at the Dist. Treas. office. Due $250 

each six months from May 1 1915 to Nov. 1 1934 incl. Cert. check on local 
bank for 2% of bonds bid for, payable to the Vil. Treas., required. 


roposi- 
court-house bonds was defeated, it is stated, at an 
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BOULDER SCHOOL DISTRICT (P. O. Boulder), Boulder County, Colo. 
—Bond Sale.—Reports state that an issue of $30,000 bonds was awarded to 
Weil, Roth & Co. of Chicago. This sale was made subject to the approval 


of the voters at an election to be held early in May.ge 


BOWIE COUNTY§(P.*0.! Boston) ," Tex.— Bonds Voted.—Reports state 
that the question of issuing $60,000 Precinct No. 2 levee bonds carried at 
an election held April 2. 


BRISTOW, Creek County, Okla.—Bond Sale.—Speer & Dow of Fort 
Smith were awarded in March at 100.25 and int. the $15,000 funding and 
$5,000 water-works 6% bonds (V. 94, p. 863). Denom. $1,000. Date 
Oct. 19 1911. Int. F. & A. Due Aug. 1 1931. 


BRITTON INDEPENDENT SCHOOL DISTRICT (P. 


O. Britton), Mar= 
ak.—Bond Sale.—On March 29 the $10,000 5% 15-20- 


shall County, So. D 

8 (opt.) coup. bldg. bonds (V. 94, p. 779) were awarded to the Wells & 
; — Co. of Minneapolis at 101.37, int. and blank bonds. Other bids 
ollow: 

Marshall County Bank, Britton... _-_- $10,120 00 

H.T. Holtz & Co., Chicago ........ 10,021 00 less $300 attorneys’ fees 
Coffin & Crawford, Chicago ._....._. 10,012 62 less $500 attorneys’ fees 
Cc as Ses CU Be ec ek 10,011 00 less $250 attorneys’ fees 
C. B. Enkema & Co., Minneapolis __. 10,000 00 less $150 

Bolger, Mosser & Willaman, Chicago_. 10,000 00 less $195 attorneys’ fees 
ee Sn Se mee 10,000 00 less $237 attorneys’ fees 
Hanchett Bond Co., Chicago... ____- 10,000 00 less $241 attorneys’ fees 
Minn. Loan & Trust Co., Minneapolis. 10,000 00 less $250 attorneys’ fees 
John Nuveen & Co., Chicago_._____. 10,016 00 for 6s 


BROOKLYN TOWNSHIP (P. O. Brooklyn), Susquehanna County, Pa. 
—Bond Sale.—On April 1 $6,000 5% State road bonds were awarded to 
local investors at 100.375. Date April 11912. Int.A. & O. Due from 
Oct. 1912 to 1917. . . . . . . . . . . . . . ° ° . ° 


‘BUCYRUS CITY SCHOOL DISTRICT (P. 
County, Ohio.—Bond Sale.—On A 


O. Bucyrus), Crawford 
ril 5 the $30,000 4%% coup. bidg 
bonds (V. 94, p. 863) were awarded to the First Nat. Bank of Cleveland 
at 102.9425 and int. Other bids follow: 

W.R. Compton Co., St. L.*$30,934|S. A. Kean & Co., Chicago. _$30,825 
Seasongood & Mayer, Cin__. 30,882) Mayer,Deppe&Walter, Cin_. 30,801 
Bucyrus City Bank, Bucyrus 30,877| New First Nat. Bank, Col_. 30,792 
Weil, Roth & Co., Cincinnati 30,863| Hayden, Miller & Co., Cleve. 30,780 
Stacy & Braun, Toledo_-_-_-__ 30,834/|Otis & Hough, Cleveland___ 30,680 


*Bid rejected, not having complied with notice for bids. 


BUFFALO, N. Y¥.—Bonds Authorized.—O dinances have been passed 
providing for the issuance of $60,000 20-50-yr. (opt.) park-site-purchase 
and $100,000 20-yr. playground and site purchase 44% bonds. Date 
June 11912. Int. J. & D. at the Compt. office or at the Gallatin Nat. 
Bank in New York, as purchaser may elect. 


CAMBRIDGE, Washington County, N. Y.—Bonds Voted.—We are ad- 
vised under date of April 11 that a proposition to issue $36,000 bonds car- 
ried by a vote of 225 to 10 at an election held March 26. These bonds are 
to take the place of the $30,000 bonds offered but not sold on Feb. 20 
(V. 94, p. 719). The bonds recently voted will not be issued for several 
months.:«+ - o + + + Ba bedy he hoc ae? © Be Oe + 6 ei ew Mit + + MD 63 


CANTON, Stark County, Ohio.—Bonds Authorized.—Local papers state 
that an ordinance was passed ate oon for the issuance of $42,000 Liberty 
Street storm-sewer-extension bonds.‘ - - + Peed - ae - + Bea 


CANTON SCHOOL DISTRICT (P. O. Canton), Stark County, Ohio.— 
Bond Offering.—Proposals will be received until 12 m. May 1 by the Board 
of Education, W. C. Lane, Clerk, for $110,000 4% school-building site- 
peamens and improvement bonds. Authority Secs. 7629 and 7630, Gen. 

ode. Denom. $1,000. Date May 1 1912. nt. M. & N. at the office of 
Kountze Bros., New York, or at the Treasurer Board of Education office. 
Due May 11952. Certified check on a bank in the City of Canton for $1,000 
Xequired. Bids must be made on blank forms furnished upon application to 
the og Board of — —— purchaser shall “wep ts his own 
expense the necessary blan onds. . °° * AMES is ctw edrata. % 
Sn i ee a ee ee _ » ww! BeE7_e"ee = 

CAPE MAY, Cape May County, N. J.—Bids.—The following bids were 
also received on April 2 for the $50,000 30-year coupon and $8,000 2-year 
registered 5% bonds awarded, as stated last week, to R. M. Grant & Co. of 
New York at 103.08 and interest and 100.02 and interest, respectively: 
Douglas Fenwick & Co.,N.Y_101.903 |John D. Everitt & Co., N.Y_100.57 
M. M. Freeman & Co.,fa100.819|Merchants National Bank, {7100.375 

Philadelphia ........-.- eee 2. See Geil encwnseccewace 1*100_ - 


* For $8,000 issue. a For $58,000 issue. zFor $29,000.- -- - . 


CARTHAGE SCHOOL DISTRICT (P. O. Carthage), Jasper County, Mo. 
—Bonds Defeated.—The election held April 2 (V. 94, p. 779) resulted in the 
defeat of the proposition to issue $80,000 to $100,000 bldg. and site bonds. 


CATAWBA ISLAND TOWNSHIP, Ottawa County, Ohio.—Bond Offer- 
ing.—Proposals will be received until 12 m. May 11 by A. S. Barnum, 
Twp. Clerk, for $20,000 5% road bonds voted at an election held June 1 
1911. Denom. $1,000. Date May 20 1912. Int. ann. in May. Due 
$1,000 yearly May 20 from 1915 to 1929 incl., $2,000 May 20 1930 and $1,000 
May 20 1931 and $2,000 May 20 1932. Bonds to be delivered and paid for 
within 10 days from time of award. Cert. check or a certificate of deposit 
on some bank in Port Clinton for $500, payable to the Twp. Treas., re- 
quired. Purch. to pay accrued interest. «+. +j>+ &., wl ‘deca *ita- = de 


CHARLOTTE, Mecklenburg County, No. Car.—Bond Sale.—On April 8 
the $150,000 paving and $100,000 sewer 444% 30-yr. coup. bonds (V. 94, 
p. 779) were awarded to the Carolina Insurance & Securities Co. of Char- 
otte at 101.125 and int. Other bids follow: 


$150,000 issue. 





°° ww. 





$100,000 issue. 




















Union National Bank, Charlotte___._..____._ $151,606 50 $101,071 00 
American Trust Co., Charlotte_.__________. 151,350 00 100,260 00 
Townsend Scott & Son, Baltimore, and__.\ 151,320 00 101,050 00 
Merchants’ & Farmers’ Nat. Bk., Charlotte / 

J.9H. Hillsman & Co., Atlanta____________ 150,936 00 100,624 00 
Charlotte Nat. Bank, Charlotte___________-_ —— 251,450 00 

N. W. Halsey & Co., New York__________- 150,864 00 100,576 00 
Fifth-Third National Bank, Cincinnati____. 150,840 00 100,560 00 
R. M. Grant & Co., New York..._____._..- 150,717 00 100,478 00 
First National Bank, Charlotte___________. 251,000 00 

Southern Loan & Sav. Bank, Charlotte___._ 150,585 00 100,390 00 
, Oo Be oe 0 0UhUR, , eee 150,562 50 100,375 00 
ae FR eee 250,260 00 

New York Life Insurance Co., New York___ 150,000 00 Din 9 ote al cea 
Security Trust Co., Spartanburg__________ 147,078 00 - 98,052 00 


CHAUNCEY SCHOOL DISTRICT (P. O. Chauncey), Athens C 
Ohio.—Bonds Defeated.—According to reports, a Poposition gg 
$4,000 school bonds was defeated at an election held March 30. 


CLALLAM COUNTY (P. O. Port Angeles), Wash.—Bond Offering.— 
Proposals will be received, it is stated, until 2 p. m. May 2 by R. D. Me- 
Laughlin, Co. Auditor, for $10,000 5-20-yr. opt. road bonds at not ex- 
ceeding 7% interest. 444 zJ - . “Le PS ieee se o dM «20g 29 


i hg sy Bog dl Rd Bs 0. Sonny (Oy: Pponanensl Voted.—Local papers 
e a oposition to issue . court-house bonds 
the election held April 3 (V. 94, p. 294). oe 


CLARKSBURG SCHOOL DISTRICT (P. O. Clarksburg), Harri 
County, W. Va.—Bond Offering.—Proposals will be received until 2 >. Be 
May 6 by J. N. Hess, Sec. Bd. of Ed., for the $275,000 5% gold coup. bidg. 
bonds (V. 94, p. 365). Denom. $1,000 Date Sept. 11911. Int. M. &S. 
* eae wet: gern 1, See. DNC See. : 1941, opt. after Sept. 1 

° o be paid on or before Ma 912. Cert. check 
bid, payable to the Board of Education, seauived. om ar oe 


CLEVELAND, Ohio.—Bond Election.—In addition to the questions of 
issuing the $1,000,000 playground and $900,000 Siepeteaettamelac bonds to 
be voted upon at the election to be held May 21 (V. 94, p. 930), propositions 
eo ie Wise ée6 ete, ree Rs. $700,000 site-purchase and school- 

. , -Dulilding improvemen me a 
—, ee bevy ua submitted + a a me ver nny Sree 
on war -—-NO award was made on April 8 of th 
4% coupon electric-light bonds (V. 94, p. 720), as pa has oon aanune te 
the Common Pleas Court to restrain their issuance. 
Pa Hh) hag RT Kenge mea Mindy ha ae until 12 m. May 10 by T. 
. or, Lo € following eight i 
agyre ating $1,725,000: : g elg Ssues of 4% coupon bonds 
} city’s portion) street-improvement bonds. 
350,000 par bonds. Due April 1 1942. a en ee + ee 
725,000 infirmary and hospital bonds. 


Due April 1 1942. 








$75,000 house of correction bonds. 

25,000 city-farm school bonds. 

25,000 market-house bonds. 

45,000 fire-department bonds. Due April 1 1942. 

30,000 police-department bonds. Due April 1 1942. 

Denom. $1,000. Interest semi-annually from April 1 at the American 
Exchange National Bank in New York. rtified check on a national bank 
for 5% of bonds bid for, payable to the City Treasurer, is required. Bids 
must be made on blank forms furnished by the Auditor. 

These bonds were awarded on March 25 but the sale was not consum- 
a time had not elapsed since the passing of the ordinance. 

>. . p. >. 


CLINTON COUNTY (P. O. St. Johns), Mich.—Bonds Defeated.—The 
question of issuing $30,000 poor-house bonds failed to carry at the election 
held April 3, the vote being 1,736 ‘‘for’’ and 1,781 ‘‘against.”’ 


COAL SCHOOL DISTRICT (P. O. Adamston), W. Va.—Bonds Defeated. 
—An election held March 30 resulted in the defeat of the proposition to 
issue $70,000 bonds. 


COFFEYVILLE,. Montgomery County, Kans.—Bond Sale.—Sutherlin 
Co. of Kansas City, Mo., have been awarded $130,000 5% 15 \-year 
(average) water-extension bonds at 101.75 and interest. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—Bonds Proposed.—lIt is 
stated that this county will issue $250,000 road impt. bonds. 


COLUMBUS, Ga.—Bond Election.—An ordinance was passed on April 4 
calli for an election on Aug. 10 to determine whether or not this city 
Shall issue $350,000 444% gold coupon bonds for the purpose of building, 
owning and operating a system of water-works. Denom. $1,000. Int. 
J. &J. Due $14,000 yearly July 1 from 1918 to 1942, incl. These bonds, 
if aes will take the place of the $250,000 bonds referred to in V. 91, 
Dp. , 


COLUMBUS, Ohio.—Bonds Authorized.—Ordinances were passed Mar. 25 

roviding for the issuance of the following —— bonds. 

5,000 4% sewer bonds. Denom. $1,000. ate not later than Dec. 1 
1912. Int. M. & S. at Treasurer’s office. Due Sept. 1 1942, 
opt. after Sept. 1 1914. 

28,000 4% sewer bonds. Denom. $1,000. Date not later than Dec. 31 
1912. Int. M. & S. at the agency of the city in New York. 

Due Sept. 1 1942. 

sewer bonds. Denom. $1,000. Date not later than Dec. 31 1912. 

Int. S. at the agency of the city in New York. Due 


Sept. 1 1933. 
sewer bonds. Denom. $1,000. Date not later than Dec. 31 
Int. M. & S. at Treasurer's office. Due Sept. 1 1942, 


1912. 
opt. after Sept. 1 1914. 
500 4%% sewer assess. bonds. Denom. $500. Date not later than 
Sept. 11912. Int. M. & S. at Treasurer’s office. Due Sept. 1 
1918, opt. after Sept. 1 1913. 
10,000 4% sewer bonds. Denom. $1,000. Date not later than Dec. 31 
1912. Int. M. & S. at Treasurer’s office. Due Sept. 1 1942. 
Bonds Purchased by Sinking Fund During Quarter Ending March 31 1912. 
—The following bonds aggregating $111,000 were purchased by the Sinking 
Fund at par and int. during the quarter ending — a, 1912. 
e 


Due April 1 1942. 
Due April 1 1942. 
Due April 1 1942. 


65,000 4% 


7,000 4% 


Amount. Int. Purpose. ‘ : 
$10,000 4 I i a mies April 17 1911 Sept. 1 1941 
,000 4 Nelson main sewer........-.- Sept. 111911 Mch. 1 1922 
4,000 4 Long Street sewer........... Sept. 111911 Mch. 1 1922 
5,000 4 I Se a ie June 30 1911 Sept. 1 1931 
5,000 4 fe & Yee eee June 30 1911 Sept. 1 1931 
5,000 4 I a a divil bn Go June 30 1911 Sept. 1 1921 
5,000 4 Ds alta Aug. 28 1911 Oct. 1 1931 
10,000 4 Summit Street bridge... .-- Jan. 30 1912 Mch. 1 1932 
12,000 4 Twentieth Street ref. sewer_._..Jan. 30 1912 Sept. 1 1932 
13,000 4 Medill Street ref. sewer... -.- Jan. 30 1912 Sept. 1 1932 
10,00 4 Indianola subWay......--.--- Mch. 12 1912 Sept. 1 1937 


,000 
ee ek 0 e . Se ck ncibbeened Bb6edenenee ‘nadecostue 


COMMERCE, Hunt County, Tex.—Bonds Voted.—It is stated that a 
proposition to issue $10,000 general improvement bonds carried at an elec- 
tion held recently. 


CONSHOHOCKEN SCHOOL DISTRICT (P. O. Conshohocken), Mont- 
omery County, Pa.—Bond Offering.—Proposals will be received until 12 m. 
pril 17 by the Finance Com mittee, R. N. Campbell, Chairman, for $20,000 

44%% reg. funding and bldg. tax-free bonds. Denom. $1,000. Date 
May 11912. Int. M. & N. Due $6,000 May 1 1922, $7,000 May 1 1927 
and $7,000 May 11932. Cert. check or draft for 5% of bid required. 


COOK COUNTY SCHOOL DISTRICT NO. 38 (P. O. Kenilworth), Ill.— 
Bond Sale.—On March 27 $23,000 5% 16-year (average) building bonds 
were awarded to Yard, Otis & — of Chicago for $24,720 (107.478) and 
interest. Nine bids were received. 


CORONADO SCHOOL DISTRICT, San Diego County, Cal.—Bond 
Election.—An election will be held April 17 to vote on a proposition to issue 
$80,000 5% building bonds. Denom. $1,000. Due $4,000 yearly from 3 
to 22 years, inclusive. 


COUNCIL GROVE, Morris County, Kan.—Bonds Voted.—The election 
held April 2 resulted, it is stated, in favor of the propositions to issue $65,000 


water-works-system and $25,000 sewerage-system 5% 10-20-yr. (opt.) Dds. 
- CUERO, De Witt County, Texas.—Bonds Voted.—The question of issuing 


the $25,000 sewerage-system bonds (V. 94, p. 646) carried, it is stated, at 
the election held April 2. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—Bond Sale.—On April 
10 the $26,500 assess. and $115,618 county's portion 44% coup. Centre 
Ridge Road No. 2 bonds (V. 94, p. 864) were awarded, it is stated, to the 
First National Bank of Cleveland at 102.082 and 101.956, respectively. 


DALLAS, Dallas County, Tex.—Bonds Voted.—The election held April 2 
resulted in favor of the five propositions to issue bonds, aggregating $1,- 
300,000 (V. 94, p. 720), the vote being as follows: 


Amount. Purpose— For. Against. 

$400,000__For water-works improvement .__.........--- 2,793 2,13 
SRR RR RRA ig SSR na AA een Uae at 2,532 2,363 
ce a ada emaaad 2,604 2,326 
RN ee eC Re ea 3,338 1,665 
ee Sn i lig ime eo ooedine 3,371 1,669 


DAYTON, Ohio.—Bond Sale.—On April 9 the following bids were re- 
ceived for the $8,000 4%% 7-10-yr. (ser.) coup. Forest Ave. paving (city’s 
portion) and $65,000 4% 7-19-yr. (ser.) Keowee St. bridge-constr. bonds 


(V. 94, p. 998). 
$65,000 issue. $8,000 issue. 
Brighton-German Bank, Cincinnati... ~~ Pn ee 


Atlas National Bank, Cincinnati_____... .--~- 65,175 50 *$8,248 00 
Dayton Savings & Trust Co., Dayton... _--- 65,035 10 8,231 00 
Seasongood & Mayer and...._......--..-- } 65,137 00 8,228 00 
Breed & Harrison, Cincinnati__._....._ ----~- 

PE ON RI eer eee 8,220 80 
Dawies-pertram Co., Cincinmati....ccc<ccca <occccee 8,218 00 
Wwe. Roth & Co., Cincinmati.....-ceccccce 65,081 25 8,190 00 


* Successful bids. 


Bonds Authorized.—An ordinance was passed on April 2, it is stated, pro- 
viding for the issuance of $25,000 bonds to erect standpipes in Riverdale 
and Dayton View. 


DE BEQUE, Mesa County, Colo.—Bonds Voted.—A proposition to issue 
$20,000 mountain water-supply bonds carried by a vote of 24 to 20 at an 
election held April 2, it is stated. 


DENVER, Colo.-East Denver Park District.—Bids.—The other bids 
received on April 2 for the $2,700,000 5%% coup. bonds awarded to H. L. 
Doherty & Co. of N. Y. at 100.555 and int. (V. 94, p. 998) were as follows: 
New York Life Insurance Co__..__._..-..-..-. 100.016 for $500,000 
Equitable Life Insurance Co___.........-.-- 100.016 for $500,000 
Hoehler & Cummings, Toledo______- Se ed 100.311 for $500,000 
Northwestern Mutual Life Insurance Co_____. Par for $1,000,000 
Syndicate of Denver banks and bond dealers..Par and int. for all 

DETROIT, Mich.—Bond Sale.—This city has disposed of $55,000 34% 
reg. park and boulevard bonds. Due Nov. 15 1941. 

DINUBA SCHOOL DISTRICT, Tulare County, Cal.—Bond Sale.—On 
April 3 the $40,000 5% high-school-bldg. bonds voted Feb. 25 (V. 94, p. 


720) were awarded, it is stated, to N. W. Halsey & Co. of San Francisco 
at 104.11. 
0. 


DOYLESTOWN SCHOOL DISTRICT (P. Doylestown), Bucks 
County, Pa.—Bonds Authorized.—Reports state that the School Board has 
authorized the issuance of $50,000 34% building bonds. 
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DUBUQUE. Dubuque County, lowa.—Correction.—In last week's issue 
we said ‘‘reports state’’ that $49,000 water-works bonds had been sold. 
We now learn that the bonds referred to in the newspaper accounts were 
those awarded Dec. 10 1910 to Farson, Son & Co., the sale having been 
reported in the ‘‘Chronicle’’ at that time (V. 91, p. 1660). 


DURANT, Bryan County, Okla.—Result of Bond Election.—Reports state 
that an election held April 2 resulted in favor of a proposition to issue 
$5,000 light-system bonds, but resulted in the defeat of the question of 
issuing $6,000 park bonds. 


EAST ALTON SCHOOL DISTRICT NO. 101 (P. O. Alton), Madison 
County, Ill.—Bond Election.—An election will be held to-day (April 13) to 
vote on the question of issuing $12,000 improvement bonds. 


EAST LIVERPOOL SCHOOL DISTRICT (P. O. East Liverpool). Colum- 
biana unty, hio.—Bond Election.—Local papers state that an election 
will be held April 16 to vote on a proposition to issue $135,000 bldg. bonds. 


EAST ORANGE, Essex County. N. J.—Award Postponed.—We are ad- 
vised that no award will be made until ew tl April 22 of $100,000 4 
30- q water ‘‘Series 6’’ bonds offered on April 8. The bids received were 
as follows: 
Essex Co.Tr.Co., East Or’ge_$100,000|C. H. Venner & Co., N. Y_..$96,013 

Denom. $1,000. Date April 11912. Int. A. & O. 


ELDRED SCHOOL DISTRICT (P. O. Eldred), Polk County, Minn.— 
Bond Election.—An election will be held Apr. 16 to vote on a proposition to 


issue $10,000 4% 20-yr. bldg. bonds. 


ELLIS COUNTY (P. O. Waxahachie), Tex.—Bond Election.—Local 
papers state that a proposition to issue $75,000 Palmer District road bonds 
will be submitted to the voters at an election to be held May 11. 


ELYRIA SCHOOL DISTRICT (P. O. Elyria), Lorain County, Ohio.— 
Bond Offering.—Proposals will be received, it is stated, until 12 m. May 4 
by S. S. Rockwood, Clerk Bd. of Ed., for $30,000 4%% 15-yr. (average) 
school bonds. Int. semi-annual. Cert. check for 5% required. 


EMPORIA SCHOOL DISTRICT (P. O. Emporia), Lyon County, Kan.— 
Bond Offering.—Proposals will be received until 8 p. m. May 6 for $135,000 
10-20-year (opt.) high-school-building obnds authorized by a vote of 1,762 
to 919 on April 2. Denom. $1,000. Date: alternates 1st all dated July 1 
1912; 2nd $70,000 July 1 1912 and $65,000 Jan, 11913. Interest rate to 
be named in bid. Deposit of $2,500 required. 


ENID, Garfield County, Okla.—Bonds Not Sold.—We are advised that 
no award has been made of the $15,000 5% 20-25-year (opt.) bonds voted 
April 24 1911 (V. 92, p. 1265). Denom. $1.000. Date June 1 1911. 
Interest annually in June. 


ESTHERVILLE SCHOOL DISTRICT (P. O. Estherville), Emmet County, 
lowa.—Bonds Voted.—At the election held April 5 the question of issuing 
the $85,000 44%% 1-10-year (opt.) high.school-bldg. bonds (V. 94, p. 865) 
was authorized by a yote of 269 to 71. We are advised that these bonds 
will be offered for e about May 1. 


EUGENE, Lane County, Ore.—Bond O/ffering.—Proposals will be re- 
ceived until 7:30 p. m. April 29 by R.S. Bryson, City Recorder, for $50,000 
of the issue of $75,000 10-year paving bonds voted March 4 (V. 94, p. 780). 
Denom. not less than $500 or more than $1,000. Int. (rate not to exceed 
6%), payable semi-ann. Cert. check for 2% of price bid required. 


FARGO, Cass County, No. Dak.— Warrant Offering.—Proposals will be 
received until 8 p. m. April 15 (time extended from April 8) by E. R. Or- 
chard, City Auditor, for a $150,000 paving warrants payable 
in 15 annual installments (V. 04. B 998). Denom. $1,000 or $500, as Coun- 
cil may decide on day of sale. ids to be sealed and made in person. No 
bids by mail received. Proposals are requested as follows: First, lowest 
interest at par; second, best premium at 6% interest; third, option of prior 


ayment. arrants to be issued as cash is required by the city bewteen 
ay and Nov. 1. 


FARIBAULT COUNTY (P. O. Blue Earth), Minn.—Bond Offering.— 
Proposals will be received until 2 p. m. Apr. 24 by the Board of County 
Commissioners for $80,000 Judicial Ditch No. 14 bonds. Auth. cay 230. 
Gen. Laws of 1905, and Acts amendatory thereof or supplementary thereto. 
Denom. $1,000. Int. (rate not exceeding 6%) annually. Due $6,000 
yearly from 5 to 10 years after date, $5,000 in 11 years, $4,000 in 12 years 
$5,000 in 13 years, $6,000 in 14, 15 and 16 years, $4,000 in 17 years and 
$3,000 in 18 and 18 years. Cert. check for $800, payable to County Treas., 
required. Purchaser to furnish all necessary blanks. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County, Mich. 
— Bond Sale.—The $60,000 4% coup. bidg. bonds (V. 94, p. 780) have been 
sold. Due $1,000 yearly March 1 1913 to 1939 incl., $5,000 March 1 1940 
and $7,000 yearly March 1 1941 to 1944 incl. 


FLORA SCHOOL DISTRICT NO. 13 (P. O. Mobridge), Walworth 
County, So. Dak.—Bond Offering.—Proposals will be received until 12 m. 
April 23 by J. Wrgley, Treas., for $3,500 5% coup. bidg. bonds. Denom. 
$100 and $200. int. payable at place suitable to buyer. Due $500 yearly 
from 1917 to 1923, incl. Cert. check for 2%, payable to the Treas., re- 


quired. Bonded debt at present, $10,000. loating debt, $426. As- 
sess. val. 1911, $485,684. 


FORBES, Dickey County, No. Dak.—Bonds Voted.—An election held 
March 19 resulted in a vote of 52 to 4 in favor of the question of issuing 
$4,000 refunding bonds. 


FORT DODGE SCHOOL DISTRICT (P. O. Fort Dodge), Webster 

unty, lowa.—Bond Sale.—On March 18 the $50,000 44%4% 10-year bidg. 
bonds voted March 11 (V. 94, p. 931) were awarded to Geo. M. Bechtel & 
Co. of Davenport at 101.062—a basis of about 4.368%. Denom. $1,000. 
Date April 11912. Interest A. & O. 


FRANKLIN COUNTY (P. 0. Columbus), Ohio.—Bond Offering.—Pro- 
posals will be received until 12 m. May 2 by the Board of Commissioners, 
J. Scott, Clerk, for $2,700 5% ditch bonds. Auth. Sec. 6492 and other 
sections of Gen. Code applicable thereto. Denom. $300. Date May 1 
1912. Int. M. & N. at County Treas. office. Due $900 May 1 1913, 1914 
and 1915. Cert. check on a national bank or trust company in Franklin 


County for 2% of bonds bid for required. Bonds to be delivered after 
May 2 1912. 


FRANKLIN COUNTY (P. O. Pasco), Wash.—Bond Sale.—On April 2 
the $85,000 court-house and jail bonds (V. 94, p. 931) were awarded to the 
Spokane & Eastern Trust Co. of Spokane for $88,850 (104.529) for 20-year 


5s. Other bids based upon 10-20-year (opt.) bonds as advertised were 
as follows: 
For 4\s. 


For 5s. 
Carstens & Earles, Inc., 
RESET) GS aa $86,719 00 
Henry Pratt & Co_____-- 86,461 00 
ClarkBros.andKleinTr.Co. 86,407 00 
, Causey, Foster & Co., 
ClarkBros.andKleinTr.Co. 85,107 00! Denver ____.._.___._.__. 86,340 00 
For 5s. |E. H. Rollins & Sons, Den. 86,028 50 
Spokane & Eastern Trust | Dexter Horton Nat. Bank, 
Co., Spokane 85,290 00 | TRIES a Ea , 
Union Trust & Sav. Bank. 87,136 00|John E. Price_.._...____. 85,867 00 
Eyman & Co 87,020 00|Wm.A. Read & Co., Chic. 85,431 00 
Harris Tr. & Sav. B.,Chic. 86,925 00|State of Washington-._-- 85,000 00 
Denom. $1,000. Date April 11912. Interest A. & O. 


FRUITA SCHOOL DISTRICT NO. 2 (P. O. Fruita) , Mesa County, Colo.— 
Bond Sale.—On April 1 the following bids were received for the $11,500 


10-20-year (opt.) refunding and $25,500 20-30-year (opt.) bldg. 5% bonds 
(V. 94, p. 865). 


i. ee $83,780 00 


83,521 85 
For 4 %s. 





$25,500 $11,500 

Issue. Issue. 
Causey, Foster & Co., Denver___.._.._._....... *a$25,761 00 *$11,561 00 
H.C. Speer & Sons Co., Chicago_.__..__.._____ a25,706 00 11,475 00 
Se |  — ae ctaiagn sen. laiaReiapane ep etaie pipe 25,688 01 11,555 00 


James N. Wright & Co., Denver 
R. C. O. Matheny. _- 


Wm. E. Sweet & Co., Denver_..._........... 25,262 10 11,394 60 
GE SOUR ae 25,000 20 11,272 30 
BB 6s I 6S ooo i i 24,913 50 11,235 50 





* Successful bids. a And blank bonds. 
The International Trust Co, later raised their bid to $37,216. 


FRUITLAND TOWNSHIP, Mich.—Bonrds Defeated.—According to re- 
ports, the proposition to issue $10,000 bonds for a macadam road to connect 
the Michillinda summer resort district with the Whitehall County road 


was defeated by a vote of 99 ‘for’ to 106 “ + i. note 
recently. V. 94, p. 780. 6 “against’’ at an elec 








FULTON COUNTY (P. O. Wauseon), Ohio.—Bond Sale.—Of the four 
atane ae 4%% road-impt. bonds egating $46,000 offered on April 9 
V. 94, p. 865), three issues, aaress $28,500, were awarded to the Se- 
urity Sav. Bank & Trust Co. of Toledo for $28,660 75 (100.564) and int. 


GAINESVILLE, Alachua, County, Fla.—Bond Offering.—Proposals will 


be received until 3 p pril 29 by I. E. Webster, Secretary Board of 
Pub ic Works, for the en oe cou n tax-free bonds: 
c lig 


$50,000 5% public utility (elec onds issued under special provi- 
sions of the City Charter and approved as to validity by Dillon, 
Thompson & Clay of New York. Date Jan. 11906. Int. J. &J 


Due $10,000 Jan. 1 1931 and $40,000 Jan. 1 1941. 
40,000 water-extension bonds. Auth. Chap. 6347, Laws of 1911. Date 


Jan. 11912. Due $15,000 in 1927 and 1931 and $10,000 in 1947. 
35,000 street bonds. Auth. Chap. 6347, Laws of 1911. Date Jan. 1 
1912. Due $10,000 in 1927 and 1937 and $15,000 in 1947. 


Denom. $1,000. Interest payable in Gainesville. Certified check for 
3%, payable to the Chairman Board of Public Works, required. 


GENEVA, Ashtabula County, Ohio.—Bond Election.—An election will 
ne — May 21, it is stated, to vote on a proposition to issue $4,000 funding 
onds. 


GLOVERSVILLE, Fulton County, N. Y.—Bond Sale.—On April 9 the 
$38,300 44% oop. street-impt. bonds (V. 94, p. 931) were awarded to 
John J. Hart of Albany at 100.198 and int. Other bids follow: 

E. H. Rollins & Sons, Boston 100.197| Harris, Forbes & Co., N. Y.*100.011 

* Bid irregular. 


GRAND RAPIDS, Kent County, Mich.—Bonds Voted.—Local papers 
state that the proposition to issue $100,000 20-yr. water-main-ext. bonds 
carried at the election held Apr. 1 (V. 94, p. 931). Int. (rate not to ex- 
ceed 4% %) semi-annual. 


GRANADA AND HOLLY IRRIGATION DISTRICT, Prowers County, 
Colo.—Bond Offering.—Proposals will be received until 12 m. April 27 by 
the Board of Directors, C. H. Smeltz, Sec. (P. O. Lamar), for $2,100,000 
6% drainage bonds (V. 94, P- 931). Int. semi-ann. Bids will not be re- 
ceived for less than 95% of the face value. 


GRAND TRAVERSE COUNTY (P. O. Traverse City), Mich.—Bonds 
Voted.—Local papers state that the proposition to issue $10,000 bonds to 
purchase the grounds of the Traverse City Driving Park for agricultural 
purposes carried at the election held April 1 (V. 93, p. 1738). 


GRANVILLE SCHOOL DISTRICT, Fresno County, Cal.—Bond Offering. 
—Proposals will be received until 2 p. m. April 16 by D. M. Barnwell, 
Clerk Bd. of Supervisors (P. O. Fresno), for $7,000 6% bonds. Denom. 
$1,000. Date April 1 1912. Int. annual. Due $1,000 yearly April 1 
from 1917 to 1923 incl. Cert. check for 10% of bid, payable to the Chair- 
man Board of Supervisors, required. ah, . ° 


GREENE COUNTY (P. O. Leakesville), Miss.—Bond O/ffering.—Pro- 
posals will be received until 12 m. May 25 by J. D. Turner, Treasurer, for 
the $25,000 5% 5-10-year (opt.) coupon tax-free road bonds (V. 94, p. 780) . 
Denom. $500. Date June11912. Int. annually in June at the Treasurer 8 
office. Cash or certified check for 10% of bid, payable to the Treasurer, is 
required. Assessed valuation in 1911, $3,052,634. 


GREEN TOWNSHIP SCHOOL DISTRICT, Clark County, Ohio.— 
Maturity of Bonds.—The maturity of the $15,000 5% coupon site-purchase 
and building bonds to be offered on April 16 was inadvertently reported in 
V. 94, p. 999, as $500 each six months from April 16 1913 to Oct. 1 1927, 
inclusive Whereas, it should have read $300 each six months from April 16 
1913 to Oct. 16 1937, inclusive. Bonds are in the denom: of $300 each. 


GREENVILLE TOWNSHIP SPECIAL SCHOOL DISTRICT NO. as, 
Darke County hio.—Bond Offering.—Proposals will be received unti 
12 m. April 20 by W. D. Albright, Clerk Board of Education, for $4,200 5% 
coupon bonds. Auth. Sec. 7625 to 7629 and 2294 and 2295, Gen. Code. 
Denom.: (4) $120, (4) $130, (8) $150 and (10) $200. Date April 20 1912. 
Int. A. & O. Due $120 each 6 months from April 20 1913 to Oct. 20 1914, 
incl.; $130 each 6 months from April 20 1915 to Oct. 20 1916, incl., $150 
each 6 months from April 20 1917 to Oct. 20 1920, incl., and $200 each 6 
months from April 20 1921 to Oct. 20 1925, incl. Certified check for 5% 
of bid, payable to the Clerk Board of Education, required. 


GROTON TOWNSHIP, Erie County, Ohio.—Bonds Voted.—Reports 
state that the proposition to issue $25,000 road-impt. bonds (V. 94, p. 780) 
carried by a vote of 83 to 59 at the election held March 28. 


HALLS, Lauderdale County, Tenn.—Bond Offering.—Proposals will be 
received until 1 p. m. April 22 by B. M. Archer, Mayor, for the $15,000 5% 
coup. street-impt. bonds voted March 16 (V. 94, p. 931). Denom. $250. 
Date March 11912. Due $500 yrly. March 1 from 1913 to 1922, incl., and 
$1,000 yrly. March 1 from 1923 to 1932, incl. Cert. check for $250 re- 
quired. Form of bonds to be used may be submitted by bidders. Bonds 
shall be in such form as may be agreed upon by and between Board of Al- 
dermen, committee and purchaser thereof. 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—Bond Election.—Re- 
ports state that a proposition to issue $25,000 pike-impt. bonds will be 
submitted to the voters on April 27. 


HANCOCK COUNTY (P. O. Bay St. Louis), Miss.—Bond Offering.— 
Proposals will be received until 12 m. May 6 by A. A. Kergosien, Clerk 
Board of Supervisors, it is stated, for $25,000 road and bridge bonds at not 
exceeding 6% int. Int. semi-ann. Certified check for 1% required. 
like issue of bonds was offered on March 4 (V. 94, p. 578). 


HARMONY GROVE AND CLARKS CHAPEL CONSOLIDATED 
SCHOOL DISTRICT, Tex.—Bonds Voted.—A proposition to issue $1,500 
bonds received a unanimous vote at a recent election, it is stated, in a 
dispatch from Lockhart. 


HARRISON COUNTY (P. O. Corydon), Ind.—Bond Sale.—On April 4 
the $23,500 4%% coup. refunding bonds (V. 94, p. 931) were awarded to 
Payne, Bush & Co. of Indianapolis for $23,534 (100.144) and int. Weare 
advised that an irregular bid of $24,077 was also received from S. A. 
Kean & Co. of Chicago. ® 


HARTFORD, Conn.—EAST HARTFORD FIRE _ DISTRICT.—Bond 
Offering.—Proposals will be received until 8 p. m. April 22 by E. E. King, 
Pres. Board of Commrs., for $50,000 44% 20-30-year (opt.) coupon (with 
privilege of registration water fund bonds. Denom. $1,000. Date June 
1912. Int.J.&D. Bonds are legal investments for Conn. savings banks. 


HASTINGS, Barry County, Mich.—Bond Sale.—On April 4 Spitzer, 


Rorick & Co. of Toledo were awarded at private sale $25,650 paving bonds 
voted April 1. 


HAYWARDS UNION HIGH SCHOOL DISTRICT NO. 83 (P. O. Hay- 
wards), Alameda County, Cal.—Bonds Voted.—The election held March 29 
resulted in favor of the proposition to issue the $80,000 5% building bonds 
(V. 94, p. 780). The vote was 889 to 403. We are advised that these 
bonds will be offered in about 60 days. 


HELENA, Lewis and Clark County, Mont.—Bonds Voted.—We are ad- 
vised that the proposition to issue 4% bonds to take up excess warrants 
and bonds aggregating $144,490, was favorably voted upon at the election 
held April 1, The new issue will be exchanged for the warrants_and bonds 
now outstanding. a et=i-) 4--u «4 + Co id os Jat wid 7) od epdenieaealaatig oe 
* HERKIMER, Herkimer County, N. Y.—Bond*Sale.—On”™March 1°$5,- 
759 26 44%% paving bonds were awarded to the First Nat. Bank of Herki- 
mer at par. Denom. (5) $1,000 and (1) $757 26. Date Feb. 1 1912. Int. 
F.&A. Due $1,000 yrly. Feb. 1 1913 to 1917 incl. and $757 26 Feb. 1 ‘18. 


HERRIN SCHOOL DISTRICT (P. O. Herrin), Williamson County, Ill.— 
Bonds Voted.—According to reports, a proposition to issue $50,000 high- 


sonoge wanes bonds carried by a vote of 532 to 206 at an election held 
pril 6. 


HESTER SCHOOL DISTRICT (P. O. San Jose), Santa Clara Count 
—Bond Sale.—On April 1 the $9,000 5% coup. bonds voted Feb. 2 
p. 505) were awarded to the San Jose Safe Deposit Bank in San Jose for 
$9,150 50, making the price 101.672. Other bids follow: 

First Nat. Bank, Los Gatos $9,093 60|N.W. Halsey & Co.,San Fr_$9,028 00 

Denom. $1,000. Date April1 1912. Int. A. & O. at the County Treas. 
office. - Due $1,000 in 1 year and $2,000 yearly thereafter. , 


HOBOKEN, N. J.—Bond Sale.—On April 10 the $350,000 5% 10-year 
coupon or registered special tax-arrearage bonds (V. 94, p. 931) were 
awarded to Harris, Forbes & Co. of N. Y. at 106.31—a basis of about 
4.22%. Other bids follow: , 
Bond & Goodwin, N. Y_._-.- 106.00 |J. D. Everitt & Co., N. Y...104.625 
Adams & Co., New York._..105.75 |A. B. Leach & Co., N. Y__..104.171 
iC. H. Venner & Co., N. Y...103.193 





Cal. 
. 04, 


Second Nat. Bank, Hoboken .105.47 
Douglas Fenwick & Co.,N.Y.105.391 | 





_1036 


i. 


THE CHRONICLE 





[VoL. LXXXXIV. 








HOLMES 
ported in Cincinnati papers that this count 


% emergency bonds to the Commercial 
for $11,123 25—making the price 101.12. 


HOMESTEAD TOWNSHIP, Benzonia County, Mich.—Bonds Voted.— 


It is stated that the question of issuing $20,000 road bonds received a favor- 
able vote at a recent election. 


HONEQYE, UNION SCHOOL DISTRICT (P. 0. Honeoye), Ontario 
County, N. Y.—Bonds Proposed.—Reports state that this district is con- 
templating the issuance of $11,000 bonds at not less than 5% interest. 


HOUSTON HEIGHTS, Harris Count Tex.—Bonds Voted.—Bond 
Sale.—The proposition to issue $75,000 school-impt. bonds carried at the 
election held April 6 (V. 94, p. 780). Weare advised that these bonds 
have already been sold. 


HUDSON COUNTY (P. O. Jersey City), N. J.—Bonds Authorized.—Re- 
ports state that the issuance of $7,322 794% Newark Plank Road (county's 
rtion), $3,400 4% retaining-wall, $125,000 444% 30-yr. viaduct and 


100,000 4% % 20-yr. bridge bonds was authorized by the Board of Chosen 
Freeholders on Aptil 4. 


HUMESTON, Wayne County, lowa.—Bond Election Proposed.—We are 
advised that an election will be heid in the near future to vote on a propo- 
sition to issue $15,000 light bonds. 


HUMPHREY SCHOOL DISTRICT (P. O. Humphrey), Platte County, 
eb.—Bond Election.—An election will be held to-day (April 13) to su 
mit to the voters the question of issuing $20,000 5% bidg. bonds. Int. 

J. &J. Due $2,000 yearly Jan. 1 from 1917 to 1926 incl. 


HUNTINGTON*® SCHOOL DISTRICT (P. ©. Huntington), Angeiina 
unty, Tex.—Bonds Voted.—Reports state that an election held March 30 


resulted in favor of a akaenneegste to issue bonds for a high-school-building. 
The vote was 64 to 14, 


HURON COUNTY (P. O. Bad Axe), Mich.—Bonds Defeated.—The elec- 
tion held April 1 (V. 93, p. 1213) resulted in the defeat of the proposition to 
issue $100,000 court-house bonds. 


ILION, Herkimer County, N. ¥.—Bonds Voted.—An election held Apr. 9 
resulted in favor of the propositions to issue $35,000 State road and $100,000 


ne bonds. It is stated that the vote was 421 to 51 and 362 to 101, 
respectively. 


INDEPENDENCE, Montgomery County, Kan.—Resuik of Bond Election. 
hone State that a proposition to issue $100,000 water-works-impt. 


carried, while the question of issuing $12,000 fire-dept. bonds was 
defeated at a recent election. 


- ISABEL, Dewey County,*¥So. Dak.—Bonds Not Yet Sold.—No award 


has yet been made of the $5,000 6% refunding bonds offered without suc- 
cess on Jan. 9 (V. 94, p. 578). 


JONESBORO SCHOOL DISTRICT (P. O. Jonestoro), Craighead County, 
Ark.—Bond gn March 27 the $40,000 5% school bonds (V. 94, p. 
865) were awarded to Wm. R. Compton Oo. of St. Louis at 97.775. De- 
nom $500 or $1,000. DateJan.1,1912. Int.J. & J 


KELS::, cuwlitz County, Wash.— Bond Election.—/fne election .. vote 
on the proposition to issue the $14,000 city-hall bonds (V. 94, p. 780) will 
be held April 15, according to reports. Bh de. 


KIRKWOOD SCHOOL DISTRICT (P. O. Kirkwood), St. Louis County, 
Mo.—Bonds Defeated.—The proposition to issue the $100,000 school bon 
(V. 94, p. 721) failed to carry at the election held April 2. 


KING COUNTY SCHOOL DISTRICT NO. 161, Wash.—Bond Sale.— 
On April 6 the $10,000 2-15-year (opt.) coupon building bonds (V. 94, p. 
931) were awarded to the State of Washington at par for 5s. Date May 1 
1912. Other bids follow: 

Pie, Aes Ge. Manees Clty......................- $10,050 for 5\%s 
Dexter-Horton National Bank, Seattle 10,010 for 5s 
Se ey Os OG, ook once enccccececceue 10,026 for 6s 

Brand & Stevens, Los Angeles 10,009 30 for6s 


KNOX COUNTY (P. O. Knoxville), Tenn.—Bonds Authorized.—Local 
papers state that on April 1 the County Court authorized the issuance of 
$24,000 bonds to establish three agricultrual high schools. 


KNOXVILLE, Knox County, Tenn.—Bonds Proposed.—This city will 
refund the $150,000 water-works bonds of 1882 with a new issue of 20-year 
bonds dated July 11912. Details of new issue not yet decided. . 


LAFAYETTE, Nicolett County, Minn.—Bonds Dejfeated.—The election 
held April 4 resulted in the defeat of the proposition to issue the $7,000 4% 
water-works bonds (V. 94, p. 931), the yote being 19 ‘‘for’’ and 41 ‘‘against.’: 


LA GRANGE, Fayette County, Texas.—Bonds Voted.—A proposition 
to issue $17,500 sewerage-system-construction bonds carried by a vote of 
102 to 78 at an election held April 2, according to reports. 


LAKE COUNTY (P. O. Crown Point), Ind.—Bond Offering.—Proposals 
wiil be received, it is stated, until 12 m. May 20 by the Board of Comm. for 
$150,000 4%% Center Twp. alms-house bonds. Denom. $500. Date 
Mareh 5 1912. Int. semi-annual. Due part each six months from July 15 
1912 to Jan. 15 1928 incl. C. W. Johnson is Auditor. 


LAKE COUNTY (P. O. Painesville), Ohio.—Bond Sale.—This county has 
disposed of $40,000 4% coup. fair-ground bonds. Int. M. & S. at the 
Treasurer’s office. Bonds are tax-exempt in Ohio. 


LAKEWOOD CITY SCHOOL DISTRICT (P. O. Lakewood), Cu ahoga 
County Ohio.—Bond Of fering.—Proposals will be received until 7:30 p. m. 
April 25 by P. T. Harrold, Clerk Board of Education, for $45,000 4%% 
coupon building and improvement bonds. Denom. $1,000. Int. A. & O. 
at the Cleveland Trust Co. in Cleveland. Due $5,000 yearly Oct. 1 from 
1916 to 1924, incl. Certified check on a national bank for 5% of bonds bid 
for, payable to the Treasurer Board of Education, required. ' 


LAURENS, Pocahontas County, lowa.—Bonds Voted.—An election held 


March 25 resulted in favor of the proposition to issue $15,000 electric-light 
and power bonds. The vote was 317 to 42. ’ . 


LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn.—Bond Election 
Deferred.—With reference to the $200,000 road bonds which, it was re- 
potsed. were to have been voted upon on March 16, we are advised that the 
ssue has been deferred until the July term of the Quarterly Court. 


LEE COUNTY (P. O. Tupelo), Miss.—Bond Sale.—On April 2 the 
$50,000 54% First District road bonds voted March 1 (V. 94, D721) were 
awarded, reports state, to the People’s Bank & Trust Co. of Tupelo at 102.42 


LEE COUNTY (P. O. Sanford), No. Car.—Bond Offering.—Proposals will 
be received until 1 p. m. April 16 by J. R. Jones, Chairman of Highway 
Comm., for the $100,000 5% 40-yr. coup. road-impt. bonds voted Jan. 16 
(V. 94, p. 226). Denom. $500. Date Jan. 11912. Int. J. & J. at the 


County Treas. office. A cert. check for $500 rabl . 
is required. $500, payable to the Chairman, 


LEWIS COUNTY (P. O. Hohenwald), Tenn.—Bond Offering.—Proposals 
will be received until 1 p. m. June 1 by W. T. Totum, County Judge, for 
$10,000 5% coupon tax-free school bonds. Auth. Chap. 60, Acts 1911. 
Denom. $500. Date June 11912. Interest payable at Hohenwald. Due 
June 11922. Certified check for $500, payable to County Judge, required. 
No debt at present. . Assessed valuation 1911,§$1,299,112. 


LEWISTOWN, Fergus County, Mont.—Bonds Voted.—A’favorable vote 


was cast on April 1, reports state, on the proposition to issue the $60,000 
sewer-system bonds (V. 94, p. 781). ’ 


- LIBERTY COUNTY (P. O.8Liberty), Texas.—Bonds Registered.—On 
Sonn = a we 5% Road District No 1 bonds were re istered by the State 


f- LOGAN COUNTY! (P.'O. Guthrie) ,, Okla.—Bonds to Be Offered.—We are 
advised that $37,000 514% 25-year coupon funding bonds will be offered 


for sale. Denom. $1,000. Date h 23 1 . 
fecal: agnor, > March 23 1912. Interest M. & S. at the 


Savings Bank of Millersburg 


-—-—-———-— eer err wr er er = 


LONDON,*® Madison County,” Ohio.—Bond¥Sale.—On March*29 the 
bbe 4%% 2-11-year (serial) refunding bonds (V. 94, p. 721) were awar- 


ed to the Madison Nat. Bank i 2 wed» 
about 4.071% n London at 102.43 and int.—a basis of 


LONG BEACH, Los Angeles County, Cal.—Bonds"Defeated.—The elec- 
tion held April 2 resulted in the defeat of the proposition - issue the $162,- 
000 5% 1-40-yr. (ser.) pier-construction bonds(V. 94, p. 648). The vote was 
1873 “‘for’’ to 1,535 ‘‘against,’’ or 399 less than the necessary two-thirds. |. 


LORAIN, Lorain County, Ohio.—Bond Sale.—On April 5 the following 
bids were received for the $16,500 4%4%{5-yvear (aver 
(city’s portion) bonds (V. 94, p. 781)” ns year (average) coupon paving 


\- 


COUNTY (P. O. Mil : io.—Bond Sale.—It is re- 
ef Be ap “aasieai on issue of $11,000 | 








First National Bank,Cleve_$16,746 95 
Weil, Roth & Co., Cin._.. 16,727 00 
Breed & Harrison, Cin... 16,714 50 
Seasongood & Mayer, Cin. 16,710 00|Otis & Hough, Cleveland. 16,668 00 
Hayden, Miller &Co.,Cleve. 16,706 00|S. A. Kean & Co., Chic... 16,600 50 


LUCAS COUNTY (P. O. Toledo), Ohio.— Bond O .— Proposals will 
be received until 10 a. m. Ap by C. J. Pores dL dani County Auditor, 


he anes 6 o 16,681 50 
Stacy & Braun, Toledo__. 16,674 41 





ril 26 
for $55,813 95 5% bridge-impt. bonds. Auth. Secs. 2434 and 2435, incl., 
Gen. Code. Denom. (54) $1,000 and (1), $1,813 95. Int. semi-annual at the 
County Treas. office. Due in oné year and six months. Bonds to be delivered 
May 7. A deposit in cash or certified check on a bank in Toledo for $1,000 
required. Purchaser to pay accrued interest. 


LUMBERPORT SCHOOL DISTRICT (P. O. Lumberport), Harrison 
County, W. Va.—Bonds Voted.—At an election held in Eagle District on 


° V . . 
April2 the issue of $15,000 high-school-building bonds was authorized by 
a vote of 182 to 76. 


MAHONING COUNTY ROAD DISTRICT NO. 1 (P. O. Youngstown), 
hio.—Bond Sale.—The following bids were received on April 5 for the 
$200,000 4%% bonds offered on that day (V. 94, p. 781): 
Weil, Roth & Co., Cin. _*$207,255 00| Breed & Harrison, Cin_..$206,200 00 
Otis & Hough, Cleveland 207,027 57\|S. A. Kean & Co., Chic... 202,164 00 
New First N. Bk., Colum 206,749 00 


@* This bid, it is said, was successful. 


FEMARICOPA COUNTY? SCHOOL DISTRICT, Ariz.—Bond Sale. —On 
March 30 $7,000 5% 20-year refunding bonds were awarded to the Arizona 
Fire Insur. Co. for $7,101, making the price 101.44. Other bids follow: 
C. H. Coffin, Chicago $7,071| John Nuveen & Co., Chicago. _3$7,056 
v= Denom. $500. Date April 15 1912. Interest annually in April. 


MARION, Grant County, Ind.—Bond Offering.—The City Clerk will 
offer at public auction at 9:30 a. m. April 16, it is stated, $8,000 4% mar- 
ket-house bonds. Denom. $1,000. Int. semi-ann. 


MARION, Marion County, Ohio.—Bond Sale.——On April 8 the $38,925 
4%% coupon street-impt. tax-free bonds (V. 94, p. 781) were awarded to 
Seasongood & Mayer of Cincinnati for $39,477 (101.418) and interest. 
Other bids follow: 
Premium. Premium. 


Citizens’ Nat. Bank, Wooster.$512 55| Hayden, Miller & Co., Clev..$399 00 
Weil, Roth & Co., Cincinnati 490 00| First Nat. Bank, Cleveland... 321 75 
C. E. Denison & Co., Cleve_._ 460 60|Otis & Hough, Cleveland__.. 305 00 
Breed & Harrison, Cincinnati 436 00|E. H. Rollins & Sons, Chic.. 208 59 
Stacy & Braun, Toledo... - 405 06|S. A. Kean & Co., Chicago... 101 60 


MARSHALL COUNTY (P. O. Warren), Minn.—Bond Sale.—On April 2 
the $247,000 5% 13 4-year (average) drainage bonds (V. 94, p. 866) were 
awarded to M. W. Matteson for O Kalman & Co. of St. Paul at a 
premium. Denom. $1,000. Date May 11912. Interest M. & N. 


MECHANICVILLE, Saratoga County, N. Y.—Bond Offering.—Pro- 
osals will be received, it is stated, until 8 p. m. April 17 by F. E. Johnson, 
il. Clerk, for $12,000 15-yr. water-refunding nds. Cert. check for 

$1,500 required. 


MEMPHIS, Tenn.—Bond O/fering.—Further details are at hand relative 
3 = me a April 23 of the following coupon general liability bonds 
: = % ; 
$220,000 6% street-improvement bonds. 
5 years, inclusive. 
450,000 44% improvement bonds. Due March 1 1947. 
Proposals for these bonds will be received until 2:30 p. m. on that day 
od E. M. Douglass, City Clerk. Date March 1 1912. Int. M. & S. in 
emphis or New York, at the option of holder. Certified check (certified 
by a Memphis bank) for 1% of bonds bid for, payable to the “City of 
Memphis,” required. Both issues shall be sold jointly and bids must be 
made for the entire two lots of bonds. The legality of these bonds has 
been approved by Dillon, Thompson & Clay of New York, a copy of whose 
opinion will be furnished to the purchaser. 


MENOMINEE COUNTY (P. O. Menominee), Mich.—Bonds Defeated .— 
It is stated that a proposition to issue $50,000 road-impt. bonds was de- 
rg at an election held April 1, the vote being 1,374 ‘‘for’’ to 2,131 
‘“‘against.”’ . 


MIDDLESEXtCOUNTY'(P. O. Cambridge), Mass.—Temporary Loan .— 
A loan of $100,000, due Nov. 6, was negotiated, reports state, with Perry, 
Coffin & Burr of Boston at 3.50% discount and $1 premium. 


MIDDLETOWN, Butler County, Ohio.—Bond O/fering.—Proposals 
will be received until 12 m. May 2 by the City Auditor, for $15,891 90 
414% sidewalk, curb and gutter-paving assess. bonds. Auth. Sec. 3812, 
Gen. Code. Denom. (20) $500 and (10) $589 19. Date Jan. 30 1912. 
Int. J. & J. at the Nat. Park Bank in New York. Due $1,589 19 yrly. 
Jan. 30 from 1913 to 1922 incl. Bonds to be delivered and paid for within 
10 days after date of award. Cert. check for $200 required. Purchaser 
to,pay accrued interest. oe . . 


MIDLAND COUNTY (P. O. Midland), Mich.—Bonds Defeat -—Accord- 
ing .to reports the proposition to issue $20,000 jail bonds was defeated at 
the election held recently (V. 94, p. 578). 


MILLARD, Douglas County, Neb.—Bonds Voted.—A proposition to is- 
sue $9,000 5% water bonds carried at anjelection heldgApril 2. Due in 
18gyears; opt. after 5jyears. 


MILLIKEN, Weld County, Colo.—Bonds Voted.—The proposition to 
issue $15,000 water-works bonds, it is said, carried at the election held 
April 2 (V. 94, p. 721). 


MILTON TOWNSHIP, Dupage County, Ill.—Bonds Defeated.—Iit is 
stated that a preposHea to issue high-school-blde. bonds was defeated at 
an election held April 2. 


MILWAUKEE, Wis.—Bonds Authorized.—An ordinance has been 
passed, it is reported, providing for the issuance of $45,000 park bonds. 
MINNESOTA.—Bonds Purchased by State.—During the month of March 


the State purchased at par the following 15 issues of 4% bonds dated 
March 12 1912, aggregating $98,695: 





i) 





Due one-fifth yearly from 1 to 


EE pe kancbeewuns $5,295| Redwood Falls, Redwood Co_$19,000 
Aitken Co.S. D. No. 101___. 2,200) Revere, Redwood County... 1,500 
Brown Co.S. D. No. 60___-- 2,000| Roseau County 8S. D. No. 3... 1,000 
Crow Wing Co. S. D. No. 63- 900/|St. Louis Ind. S. D. No. 40__ 30,000 
Faribault Co. S. D. No. 67__ 1,000|Swift County S. D. No. 90... 1,800 
Lincoln County S. D. No.1... 4,000|Stevens County S. D. No. 19. 9,000 
Pine County S. D. No. 54__. 2,500) Winthrop, Sibley County.... 12,000 
Pine & Kanabec Co.S.D.No.24 7,000 








- MISHAWAKA, St. Joseph County, Ind.—Bid Rejected—Bond Offering .— 
It is reported that a bid of par less $1,700 for expenses received from E. M. 
Campbell Sons Co. of Indianapolis for the $70,000 funding bonds offered on 
April 1 (V. 94, p. 932) was rejected. Reports further state that proposals 
are again asked for these bonds until 6 p. m. May 6. 


MONMOUTH, Polk County, Ore.—Bond Offering.—Proposals will be 
received until 8 p. m. April 23 by D. E. Stitt, City Recorder, for $20,000 
6% gold coup. water-works-constr. bonds. Denom, $500. Date Sept. 1 
1911. Int. M. & S. at the fiscal agency of Oregon in New York. Due 
Sept. 1 1936, optional at any interest-paying date after 10 years. Bonds 
are tax-exempt. Cert. check for 5%, payable to the ‘“‘City of Monmouth,” 


required. : 

‘MONTGOMERY COUNTY (P. O. Dayton), Ohio.—Bond Offering.—Re- 
ports state that proposals will be received until April 25 for $15,000 444% 
emergency bridge bonds. Denom. $1,000. Due $2,000 yearly on May 1 
from 1913 to 1919 incl. and $1,000 May 1 1920. 

MOUNTAIN VIEW, Kiowa County, Okla.——Bond Sale.—On March 1 
$15,000 6% water-works-extension bonds were accepted by Kennedy & 
Fleming, contractors, at par,in payment for installing the system. The 
bonds were later re-sold ¥ 4 the contractors to R. J. Edwardsof Oklahoma 
City. Denom. $1,000. ate Jan. 11912. Int. J. &J. Due “Dec. 31 
1936 or Jan. 1 19387.” 

MOUNTRAIL COUNTY (P. O. Stanley), No. Dak.—Bond Sale.—On 
March 27 the $20,000 7% 2-year seed-grain bonds (V. 94, p. 866) were 


awarded to T. L. Beiseker at 102. Date April 1 1912. Int. A. & O. 
Other bids follow: 

Ulen & Co., Chicago- -- - - - - *$20,473| Hanchett Bond Co., Chicago_$20,237 
Hoehler & Cummings, Tol_.*20,468|Security S. B. & Tr. Co., Tol. 20,230 
S.J. La DUC... cocccconcee] 20,395 C.G. & E. V. Harriman._._._. 20,100 
Union Invest’t Co., Minneap. 20,375|A. J. Rost (for $10,000)_._. 10,100 


H.C. Speer & Sons Co., Chic. 20,350 





* These offers appear to be higher than that of the successful bidder, but 
ed to us by the County Auditor. 


they are so repo 
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MUDDY CREEK DRAINAGE DISTRICT. Duplin ia Comaty. N No. C 
Bond Offeri ived uns til 1 ape by G 
Parker, Cha samt d. of ‘ae’ rs s (P. Oo. Cocanatll for $27,000 6% 
coup. bonds. Denom. to suit purchaser. Int. semi-ann. at such place as 
may be designated by purchaser. Due in 10 equal annual payments, 
beginning 3 years from yaate ofissue. Cert. check for $500 required. Bid- 
ders may submit form of bonds with bid, or the same will be issued in form 
ae ry ™ purchaser at time of acceptance of bid. Bonds are tax-free. 


MUR Hocking County Ohio.—Bonds Not Sold.—We are advised 
by the Ay hee Bank of Columbus that the $6,500 44% 1-16-year 
(serial) coupon Togast ‘St. impt. assessment bonds awarded to t on Mch. 25 
(V. 94, p. 722) were not de veted, the preceedings having been found to 


be irregular. 


MURRAY COUNTY (P. O. Slayton), Minn.—Bond O/ferings.—Further 
details are at hand relative to the offering on April 20 of the $5,000 5% 
(not 4% as reported) coup. county-fair-ground purchase bonds (V. 94, p. 
1000) Proposals will be received until 1 p. m. on that day by W. A. See- 
man, County Auditor. eee. -) $1,500 and (1) $2,000. Date April 30 
1912. Int. J. & D. 1,500 Dec. 1 1913 and 1914 and $2,000 Dec. 1 
1915. Cert. check for $100 required. 

Proposals will also be received until 1:30 p. m. April 20 by W. A. Seeman, 
County Auditor, for $45,000 5% coup. ditch No. 20 bonds. Auth. Chap. 
230, Laws of 1905. Denom. $1,000. Date April 30 1912. ‘Int. J. & D. 
Due $3,000 yearly on Dec. 1 from 1917 to 1931 incl. Cert. check for si 000 
required. 


MUSKOGEE, muskcoges County, Okla.—Bond Election.—Local papers 
state that an election will be held April 16 to vote on a proposition to issue 
$130,000 school bonds. 


NEWARK SCHOOL DISTRICT (P. O. Newark), 
—Bond Offering.—Pro ls will be received until "12 m 
Keller, Clerk oard o Education, for the $98,000 4% von Allg uilding 
bonds. Auth. Secs. 7625, 7626 and 7627, me Code; also vote of 1,905 
to 505 at the election held ‘March 11 (V. 94, p. 781). enom. $500. Date 
May 11912. Int. M. & N. at the Treas. Board of Educ. office. Due $2,000 

six months from May 1 1913 to og: f 1 1937,incl. Bids must be uncon- 

ditional and bidders are required to satisfy themselves of the legality of the 
bonds. Certified check for 10% of bid, payable to the Pres. Board of Educ., 
required. Purchaser to pay accrued ‘interest. 


NEW BEDFORD, Bristol County, Mass.—Bond Sale.—Reports state 
that the $46,000 municipal loan No. 8 of 1911 and ee $150,000 municipal 
loan No. 1 of 1912 4% reg. bonds offered on April 9 (V. 94, p. 1000) were 
awarded to Adams & Co. of Boston at 101.42. The former loan matures 
$5,000 yearly on Jan. 1 1913 to 1918 incl. and $4,000 yearly on Jan. 1 1919 


to 1922 incl. The latter loan matures $15,000 yearly on March 1 1913 to 
1922 incl. 


NEWCASTLE, Lawrence County, Pa.—Bonds Proposed.—We are ad- 
vised that this place is contemplating the issuance of $75,000 sewer- 
improvement bonds. 

La. 


NEW ORLEANS, No Action Yet Taken.—It is stated in the New 
Orleans ‘*‘Picayune’’ of April 3 that there has as yet been no ordinance 
drawn with relation to the proposed issue of the $300,000 bonds by the Pub- 
lic Belt Rallway Commission, a prospectus for which issue was submitted 
2 Sr tg? pean at its last meeting by the Finance Committee. 

p 


NEWTON, Harve 


To Ge County, vaio. 





County, Kan.—Bonds Voted.—A favorable vote was 
cast on April 2 on the question of issuing the $40,000 city building bonds 
(V. 94, p. 506). The vote was 1,027 to 804 


NEWTON TOWNSHIP, Trumbull County. Ohio.—Bond Offering.—Pro- 
[oe will be received until 12 m. May 10 by J. B. Beard, Township Clerk, 
(P. Newton Falls), for $50,000 44% higtwoney impt. bonds in Improved 
Road ‘District No. 1. Authority an election held March 29. Denom. $500. 
Date May 11912. Int. M. ., beginning Nov. 1 1912, payable at the 
Township Treasurer's office. Due $2,500 yearly May 1 from 1913 to 1932, 
inclusive. Certified check for 10% of bonds bid for required. 


-‘ NILES SCHOOL DISTRICT (P. O. Niles), Alameda County, Cal.—Vote. 
oil Stated in V. 94, p. 1000, the election held March 23 resulted in favor 
of the issuance of the $25, 000 5% bidg. bonds. We are now advised that 


the vote was 105 to 19. Due $1,000 yrly. for 15 years and $2,000jyrly. 
thereafter. 


NORTH HEMP EAD (P. O. Manhasset), Nassau County, N. Y.—Bond 
Sale.—On April 2 the $145,000 5-20- i: (ser.) water bonds (V. 94, p. 932) 
were awarded, it is stated, to Curtis & Sanger of N. Y. 


NOXUBEE COUNTY (P. O. Macon), Miss.—Bonds Authorized.—lIt is 
stated that the Board of Supervisors on "April 4 authorized the issuance of 
bonds to build macadam roads in District No. 3. 


OAKFIELD, Fond-du-Lac Count ity Wis.—Bonds Voted.—It is stated 
that a proposition to issue $4,000 llage hall bonds carried by a vote of 
106 to 36 at a recent election. 


Pate G OVE E SCHCOL DESTRICT (Py O. Oak Grove), Jackson Count 


y, 
Mo.—Bon ~~ to reports, 4 proposition to issue $15,000 
bidg. bonds teow fy > y an ay oe on held Apri 12 


OAKMONT = emt DISTR ICT mi ¢ oO. Oakmont), Allegheny County, 
Pa.—Bond Offert —Proposals will be received until 7 p. m. April 16 for 
$110,000 4%% coupon (with privilege of registration as to principal) bonds. 
These bonds were offered without success on April 10 as 4s (V. 94, p. 932). 


OCEANVIEW SCHOOL DASTRICT: san Diego County, Cal.—Bond Sale. 
—On March 18 $6,000 6% school bonds were awarded to Stephens & Co. 
of San Diego for $6,269, making the price 104.483—a basis of about 5.50%. 
Denom. $1,000. Date Feb. 19 1912. Int. annually in Feb. Due $1,000 
yearly from 1922 to 1927, inclusive. 


OKMULGEE, vkmulges Coun unty. Okla.Bonds Defeated.—The question 


of issuing $15,000 park bonds f to carry at the election held April 2, 
according to reports. 


OMAHA, Neb.—Bond Offering.—Proposals will be received until 8 p. m. 
Apr. 16 by the City Council for the following 4 « % coup. renewal bonds: 


$100,000 public library bldg. bonds. Date May 1 1912. 
50,000 sewer bonds. Date May 1 tal + 
50,000 paving bonds. Date May 1912. 

400,000 park bonds. Date June i i912 (V. 94, 932). 


Denom. $1,000. Int. semi-ann. at the Fiscal Kichew in New York. 
Due 20 yrs. Cert. check for $5,000, payable to the “City of Omaha,’’ 
required, Purchaser to pay accrued interest. Bids subject 0 bonds hav- 
ing been legally and regularly issued. Official states that there is no liti- 
gation pending or threatened affecting the legality of these issues, and that 
there has been no default of payment of principal or interest on any previous 
ssue. Bids to be made for all or for each issue, but for no part of each issue. 


ORANGE COUNTY POOR DISTRICT NO. 1, N. Y.—Bond Offering.— 
Proposals will be received until 12 m. April 19, it is stated, by R. Johnston, 
County Treas. (P. O. Goshen), for $23,000 41% % 3 \%-yr. (aver.) hospital 
bonds. Cert. check for 5% is required. ‘These bonds were previously 
offered on December 21 1911 (V. 93, p. 1622.) 


OSAGE CITY SCHOOL DISTRICT (P. O. Osage City), Osage County, 
Kans.—Bonds Voted.—The proposition to issue $25,000 high-school-bldg. 
aonds carried by a vote of 543 to 114 at the election held April 2 (V. 94, D. 

782). Due 20 yrs., opt. after 5 yrs. 


OSSINNING, Westchester County, N. Y¥.—Bond Offering.—Proposals 
will be received, dispatches state, until 8 p. m. April 16 by J. M. Ter- 
williger, Vil. Clerk, or $54,500 5-yr. street-impt. bonds. Int. (rate not 
to exceed 4%) semi-annual . Cert. check for $1,000 required. 


OWATONNA, Steele County, Minn.—Bond Offering.—Proposals will be 
received until 8 p. m. April 16 for $10,000 44% paving bonds. Authority 
vote of 888 to 298 at an election held March 12. Denom, $1,000. Date 
May 11912. Int. M. . Due May 11922. Certified check for 5% of 
bonds bid for required. ©. J. Servatius is City Clerk. 


PAOLA, Miami County, Kan.—Bonds Voted.—It is stated that a propo- 
sition to issue $10,000 park bonds carried at an election held April 2. 


PENNINGTON COUNTY (P., O. Rapid City), So. Dak.—Bonds Voted.— 


Reports state that the proposition to issue $50,000 bridge bonds received a 
favorable vote at the election held March 30. 


PITTSBURGH, Pa.—Bond Offering. + proposal s will be received on or 


about April 30 for nine issues of 4 \4%% 1-30-year (serial) bonds aggregating 
$1,838,000, of which $1,628,000 were authorized by a popular vote. $983,- 
000 of these bonds are for reservoir constr, and pumping station, $90,000 


for street impt., 


$615,000 for bridge construction and 
construction, 


150,000 for sewer 
Bonds are tax-exempt in Pa. 


Statement of debt, pro- 


ERs. 








advertisement will be a ons April 15. 


posal and Official circular 
states that there will be no li 


e validity of these bonds 
or the work contemplated done e under —. The validity of these 
me will be p upon adie ellow. Bonds 
will be ready for delivery wi a iudvate of of vanainn on day of sale. 


oon Conn pl VILLAGE SCHOOL a Apr a (P, 0. Mayr City) mie 
unty, o.—Bond ha $2,5 %% refundin 
bonds (V. 94, ey 1001) re > aivenae a Mae of Cin. at 
104.04 and int. A bid of $2,579 50 oan also ee selene from the Citizens’ 
Nat. Bank of Wooster. 


PLEASANT HILL, Cass County, Mo.—Bond Sale.—Sutherlin & Co, of 
ane. City have purchased at par and int. $19,500 5% 20-yr. water-works 
nds. 


POLK COUNTY (P. QO. ee Ley 

ports state that the Board of Co mgr rs has adopted a resolution 

providing for the issuance of $55, 000. 4%% bridge bonds. Denom. $1,000. 
ue $9,000 in 1920, $8,000 in 1922 and $38,000 in 1932. 


POMEROY, Meigs County, Ohio.—Bond Sales.—On March 1 
4% paving bonds were awarded to the Sinking Fund at par. enom. 
$1,000. Date March 1 1912... Int. M. &S. Due part each six months. 


PORTAGE TOWNSHIP, Houghton County, Mich.—Bonds Voted.—The 
proposition to issue the $25 ,000 Otter Lake road impt. bonds (V. 94, p. 
782) received a favorable vote, it is stated, at the election held April 1 


PORT CHESTER, Westchester County, N. Y¥.—Bond Offerin 
posals will be received until 8 i. m. April 15 by C. O. Derby, Vil. Clerk, for 
$3, 000 5% Old Willett Ave. Fire House bonds. Auth. Chap. 29, Laws of 

1912. Denom. $500. Date May 11912. Int. M. & N. at the First Nat. 
Bank, Port Chester. Due $500 yearly on May 1 from 1916 to 1921 incl. 
Cert. check for 5% of bid, payable to Vill. Treas., required. 


POUGHKEEFSIE. N. Y.—Bond Offering.—Proposals will be received 
until 12 m. April 22 by J. K. Sague, Mayor, and the Finance Comm. for 
$98,000 4%% 20-yr. coup. tax-free refunding bonds. Denom. $1,000. 
Date May 11912. Int. M. & N. at the Knickerbocker Trust Co. in N. . & 
or the Fallkill Nat. Bank of Poughkeepsie, in N. Y. exchange. Cert. 
check on an incorporated bank or trust company for 2% of bonds bid for, 
payable to the City Treas., is required. Bonds oe ae certified as to genu- 
ineness by the Knickerbocker Trust Co. of N. Y. be approved as 
to legality by Hawkins, Delafield & Longfellow of N. Y. Blank forms for 
bids furnished by city. 


PURCELL, McClain County, Okla.—Bonds Volted.—A proposition to is- 
ys $100, 2 water and light plant bidg. bonds carried at a recent election, 
t is state 


QUINCY, Mass.—Loan Offering.—Proposals will be received until Apr. 
16, it is stated, for a loan of $60,000, maturing Oct. 14 1912 


QUITMAN, Brooks County, Ga.—Bond Sale,—lIt is reported that the 
Hillyer Trust Co. of Atlanta has been awarded at 97 the $40,000 school and 
$12,000 fire-dept. 4%4% bonds offered on March 20 (V. 94, p. 722). 


RACINE, Racine County, Wis.—Bond Sale.—On April 10 the $26,000 
4u%% 8. 9-yr. (aver.) school-site bonds (V. 94, p. 1001) were awarded to 
the First Nat. Bank of Racine for $26,629 (102 .419) and int.—a basis of 
about 4.173%. Other bids follow: 

Manufacturers’ Nat. Bank, Racine____._.___-.-- $26, 
Ulen-@ Comey, Cmieees idk ci ap eewnn nec 26, Sey and blank bonds 


RANDOLPH COUNTY, No. Car.—Bonds Voied.—According to reports 
the following townships og voted on April 8 to issue railroad-aid 
bonds, amounting to $80,000 ( Pon ) Twp., $40,000; Brower Twp., 
$10,000; and Randleman Twp., 

RAPID CITY SCHOOL ‘Dist cr @. Bo Rapid City), Pennington 
County, So. Dak.— oposed.—An election il be held, it is 
os to vote on a  orosondon’ to issue $40, 000 5% high-school-building 


lowa.— Ponds Authorized .—Re- 


25,300 


Pro 


READING, Hamilton County, Ohio.—Vote.—Local papers state that 
the vote cast on April 3 in favor of the question of issuing the $35, 000 
sewerage-system bonds wv. 94, p. 1001) was 560 “‘for’’ and 122 “‘against.”’ 


RIDGWAY, Ouray County, Colo.—Bonds Voted.—Reports state that a 
proposition to issue 30,000 +: soaataadanaces bonds carried by a vote of 53 to 
26 at an election held April 2 


RIO VISTA, Solano County: Cal.—Bond Sale.—On April 4 the $20,000 
sewer and $5, 000 water-works improvement 5% 1-25-year (serial) bonds 
voted March 5 (V. 94, p. 867) were awarded to the Bank of Rio Vista at 
101.50 and int.—a basis of about 4.829%. Dente $1,000. Date April 1 
1912. Interest A. & O. 


ROSEDALE SCHOOL DUST RACr at o. Rosedale) ; Wyandotte County 
ans.—Bond Sale.—Sutherlin & Co. of Kansas City, "Mo., have purchase 
$20,000 5% 20-yr. school bonds at 101, 60 and int. 


ST. ALBANS, Franklin County Vt. —Bond Sale.—This city has disposed 
of $12,000 4%% bonds to the U. S. Deposit Fund Debt. Date April 1 
1912. Due $4, 000 years PApril 1 1920 to M922 inclusive. 

ST. 


ANTHONY ont county, fdah SCHOOL. DISTRICT No, 2 (P. O. 
St. Anthony), Fremont Co Oumty sao.—-Fons Sale.—Qn April 2 the $50,- 
000 20-yr. coup. school bonds (V. 94, p. 867) were awarded # ae H. Rol- 
lins & Sons of Denver at 101.61 sind ‘int. for 5s—a basis of about 4. 874%. 
Other bids follow: 


For For 5\%s (Concl.). 

Cutter, May & Co., EG *$50,867)| Federal National Bank- -- --- $51,536 
Weil, Roth & Co. »Chicago- — 50,7501 A. B. Leach & Co., yo aa 51,525 
Wm. E. Sweet & Co., Denver 50,537} Un. Tr. & Sav. Co., kane. 51,050 
H.T. Holtz & Co., Chicago_- 50,451] Hanchett Bond Co., hicago. 51,037 
Spok. & East. Tr. ‘Co., Spok. 50,826} Causey, Foster & Co., Denver 51,016 
eeler Bros., Denver_______ 0,195} Hoehler & Cummings, Tol_- 50, 677 
Causey, Foster & Co., Denv. 50,176}Sec. Sav. Bk. &Tr.Co., Toledo 50, 550 
C. H. Coffin, Chicago.._____- 50,126| Woodin, MoNear &Moore,Ch .*50,630 
McCoy & Co., Chicago... -. 50,125) John Nuveen & Co., Chicago _ 50,256 

Hanchett Bond Co., Chicago. 50,077 For 6s. 
Farson, Son & Co. Chicago _- 50,050} Weil, Roth & Co., Chicago __ 54,500 
Federal National Bank_____-_ 48,500| Devitt, Tremble & Co., Chic. 53,610 
For 5s. Ulen & Co., Chicago....-..-- 52,667 
ere Tremble & Co., Chic. 52,226|}Wm. E. Sweet & Co., Denver 51,895 
.T, Holtz & Co., Chicago - . 52,211) Barnard & Stevens_-_-_-_----- 51,776 
Weil, Roth & Co., Chicago__ 52,000|H Paes Gs Gils sé cseerdan *50,251 
First Nat. Bank, Barbersville 50,100 





* Bids received too late for consideration. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—Bonds Defeaited.—The 
question of issuing $150,000 court-house bonds was defeated by a vote of 
1,941 “‘for’’ to 4,313 ‘against’ at an election held April 1. 


ont CLAIRSVILLE pettOOL DISTRICT (P.O. St. Clairsville), Belmont 
aty, © hio.— Bond ction.—It is stated that an election will be held 
coun 5 to vote on a rH ocnge +l to issue $60,000 high-school-bldg. bonds. 


ST. LOUISCOUNTY SCHOOL DISTRICT NO. 24 (P. O. Biwabik), Minn. 
—Bond Sale.—On April 9 the $125,000 school bonds (V. 94, p. 933) were 
awarded to A. B. Leach & Co. of Chicago as 5s, reports state. 


SALEM, Columbiana County, Ohio.—Bond Offering.—Proposals will be 
received until 12 m. May 7 G. Holmes, City Auditor, for $13,520 4%% 
coup. refunding bonds. Auth. Sec. 3916, Gen. Code. Denom. (13) $1,000 
and (1) $520. Date Apr. 1 1912. Int. A. & O. at Treas. office. Bonds 
to run for a period of 9 years. Cert. check for 2% of bonds bid for, payable 
to City , required. Bonds to be delivered and paid for within 10 
days after time of award. Purchaser to pay accrued interest. 


SALEM SCHOOL DISTRICT (P. O. Salem), Columbiana a County, Ohio.— 
Bond Election.—Local papers state that an election will be ay 21 to 
vote a a proposition to issue $75,000 high-school-bldg. bonds. 


SALINA Saline County, Kan.—Bond Offering.—Proposals will be re- 
ceived until 8 p. m. Apr. 15, it is stated, by C. E. Banker, City Clerk, for 
$17,800 5% 1- ay (serial) impt. bonds. Int. semi-annual. 


SAND POINT, Bonner County, Idaho.—Bonds Re-Awarded.—Reports 
State that the $44, 000 bonds awarded on Feb. 16 to Causey, Foster & Co. 
of Denver and later refused by them, owing to pending litigation (V. 94, 
p. 782), have been re-awarded to that firm as 5 \s for $44,575 (101.306). 

SARTELL, Stearns County, Minn.—Vote.—We are advised that the 

vote cast at a recent election in the defeat of the. question of oe the 
$5,000 6% fire-protection bonds (V. 94, p. 867) was 5 “‘for’’ and 31 ‘ st’’ 


SAWTELLE CITY SCHOOL DISTRICT (P. O. Sawtelle), Los ll 
County, Cal.—Bonds Voted.—An election held April 2 resulted in favor of 
the proposition to sees $20,000 5% bide. bonds.. The vote was 486 to 109. 
Denom. $1,000. Int. annua!. Due $1,000 yearly from 10 to 29 years. 
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SCOTT’S BLUFF, Scott's Bluff County, Neb.—Bond Of rene O00 BM 
details are at hand relative to the offering on April 15 of the $12,000 5% 
sewer bonds (V. 94, p. 933). Proposals for these bonds will be received 
until 8:15 p. m. on that day. Auth. vote of 210 to 141 at an election held 
Nov. 7. ate Jan. 11912. Int. J. & J. at the Nebraska fiscal agency in 
New York. Due Jan. 1 1932, opt. after Jan. 11917. Certified check for 
eed — to the “City of Scott’s Bluff,’’ required. M. J. Murphy is 
y Clerk. 


SEATTLE, Wash.—Bond Sales for March.—During March the following 
special impt. assess. bonds, aggregating $131,203 06, were issued by the city, 
Amount. Purpose. Int. Date. Due. 
$56,412 51__Curbs and walks_______.-- 6 Mch. 51912 Mech. 5 1922 
70,199 49__ Grades and curbs._.....-- 6 Mch. 51912 Mech. 51922 
I i oe de oe hi eared es neh te nig ani 7 Mech. 81912 Mech. 8 1917 
PT Oc PONE nkdnbnvadtedvidawie 7 Mch. 221912 Mch. 22 1917 
The above issues are all subject to call after one year. 


SHEBOYGAN, Sheboygan County, Wis.—Bonds Voted.—By a vote of 
1,705 to 420, the proposition to issue the $75,000 5% 20-year city-hall 
bonds (V. 94, p. 933) carried at the election held April 2. 


SHELBY, Teton County, Mont.—Bonds Voted.—An election held April 1 
resulted in favor of the proposition to issue $22,000 6% water-system-con- 
struction bonds. There were 22 votes cast, all of which were in favor of 
the bonds. These bonds will be offered for sale about May 10, we are ad- 
vised. Due $5,000 in 5, 10 and 15 years and $7,000 in 20 years. 


SHREVEPORT, Caddo County, La.—Bond Sale.—The Louisiana State 
Life Ins. Co. of Shreveport was awarded on April 9, at 100.5035 and interest, 
an issue of $50,000 4%% fire-dept. bonds. A bid of $50,251 and interest 
was also received from the First National Bank of Shreveport. 


SIERRA SCHOOL DISTRICT, Sacramento County, Cal.—Bond Election. 
—An election will be held April 23 to vote on a proposition to issue $3,500 
5%% gold site-purchase, school-building and improvement bonds. Denom. 
$500. Interest semi-annual. Due $500 yearly from 5 to 11 years, incl. 


SISSON, Siskiyou County, Cal.—Bonds Voted.—According to reports the 
proposition to issue $40,000 6% bonds for water-works, sewer system and 
municipal building carried at the election held April 2 (V. 94, p. 867). 


SOUTH DAKOTA.—Description of Loan.—The $500,000 revenue war- 
rants awarded in March to the Pierre Banking & Trust Co. in Pierre at 
4.24% interest (V. 94, p. 1002) are in the denomination of $10,000 each 
and dated April 11912. Interest A. & O. Due April 1 1913. 


SOUTH ORANGE TOWNSHIP SCHOOL DISTRICT, Essex County, 
N. J.—Bond Sale.—We are advised that the $65,000 4 &% % coup. school bonds 
offered on April 8 (V. 94, p. 933) were awarded to Adams & Co. of New York 
at 103.17. The bonds mature $5,000 in 20 years, $10,000 in 21 years, 
$10,000 in 22 years, $20,000 in 23 years and $20,000 in 24 years. 

Other bids follow: 


R. M. Grant & Co., N. Y_...103.03 |A. B. Leach & Co., N. Y--.--- 102.62 
L. Von Hoffman & Co___-_-_- 103.02 | Kissel, Kinnicutt & Co., N. Y.102.02 
J. S. Rippel, Newark____. - 102.899|W. N. Coler & Co., N. Y----- 101.68 
C. H. Venner & Co., N. Y_._.102.893|S. A. Kean & Co., Chicago...101.65 
Bond & Goodwin, N. Y__--- 102.881 

SPOKANE, Wash.—Bond Sales.—The following 6% 10-yr. special impt. 
bonds dated Mch. 1 1912 and aggregating $17,540 were issued during March: 
Elm Street grade bonds__-_-_-_- $6,530! Rockwood Boulevard grade 


Longfellow Avenue bonds___. 7,270! bonds $3,740 
e haye just been advised that this city also disposed of $57,900 6% 
10-yr. Wall St. paving bonds dated Jan. 15 1912 during January. 
All of the above bonds are subject to call at any int.-paying period. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 122 (P. O. Hillyard), 
Wash.—Bond Sale.—On March 23 $20,000 5% 20-year high-school-bidg. 
bonds were awarded to Woodin, McNear & Moore of Chicago at 103,07 and 
interest—a basis of about 4.76%. Fourteen bids were received. 


SPOTTSYLVANIA COUNTY (P. O. Spottsylvania), Va.—Description 
of Bonds.—The $20,000 5% road bonds awarded March 11 to Hoehler & 
Cummings of Toledo (V. 94, p. 1002) are in the denom. of $500 each and 
dated Jan. 11912. Int. J. & J. Due Jan. 1 1942. 


SPRINGFIELD, Greene County, Mo.—Result of Bond Election.—Reports 
state that propositions to issue $70,000 sewer-extension, $50,000 fire-dept. 
and $50,000 street-impt. bonds carried and that the question of issuing 
$100,000 city-hall and $20,000 park-impt. bonds were defeated at the 
election held April 2 (V. 94, p. 723). 


SPRINGFIELD, Clark County, Ohio.—Bond Sale.—On April 9 the five 
pg he coup. bonds, aggregating $118,499 84 (V. 94, p. 723) were awarded 
as follows: 
$9,000 00 4%% 10-yr. (av.) water bonds to Hayden, Miller & Co. of Cleve- 
land for $9,305 (103.388). 

6,025 00 4%% 21 \%-yr. sewer-constr. bonds to Weil, Roth & Co. of Cinc. 
for $6,390 (106.059). 

4,622 80 5% 2\-yr. (av.) Summit Ave. impt. assess. bond to the Citi- 
zens’ Nat. Bank of Springfield for $4,713 80 (101.968). 

60,000 00 4%% 8 2-3-yr. (av.) general light bonds to A. E. Aub. & Co. of 
Cincinnati for $61,770 (102.95). 

38,852 04 44%% 21-yr. (av.) Mill Run impt. bonds to Weil, Roth & Co. 
of Cincinnati for $41,252 04 (106.177). 

Bids were also received from Mayer, Deppe & Walter and Davies-Bertram 
Co. of Cinc. and the American Trust & Sav. Co., the Mad River Nat. Bank 
and the First Nat. Bank of Springfield. 


SPRINGFIELD TOWNSHIP (P. O. Elizabeth), Union County, N. J.— 
Bond Election.—A vote will be taken April 30 on a proposition to issue 
about $20,000 town-hall-erection bonds. 


SPRING GROVE, Houston County, Minn.—Bond Offering.—Proposals 
will be received until 8 p. m. April 15 for $7,500 6% 10-20-yr. (opt.) city. 
hall and electric street-lighting bonds. Auth., vote of 80 to 23 at an elec- 
tion held March 12. E. O. Clauson is Vil. Recorder. 


STEUBENVILLE, Jefferson County, Ohio.—Bond Sale.—On April 8 the 
$10,000 er they (av.) North 6th St. impt. bonds (V. 94, p. 782) were 
awarded to S. A. Kean & Co. of Chic. at 101.45. Other bids follow: 





Seasongood & Mayer, Cin_$10,108 00| First Nat. Bank, Cleve___$10,074 75 
Stacy & Braun, Toledo... 10,106 70| Hayden, Miller&Co.,Cleve. 10,072 00 
C, E. Denison & Co.,Cleve, 10,096 60| Weil, Roth & Co., Cin_.-_. 10,068 00 
aay, Sok Deppe & Walter, Breed & Harrison, Cin... 10,065 00 
incinnati ..-..-.-..-.-- 10,096 00| Otis & Hough, Cleve _._. 10,065 00 
National Exchange Bank, Provident Sav. Bank & 
Steubenville .......-. 10,075 00 Trust Co., Cin........ 10,049 00 


SUFFOLK, Nansemond County, Va.—Bond Offering.—Proposals will 
be received until 3 p. m. May 2 by J. B. Pinner, Supt. Dept. of Finance, 
for the $40,000 5% 30-yr. coup. school, street, water and funding bonds 
(V. 94, p. 1002). Denom. $500. Date June 11912. Int. J. & D. at the 
City Treas. office. Cert. check for 5% of bid, payable to the Treas., is re- 
quired. Bonds may be registered at option of purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SULLY COUNTY (P. O. Onida), So. Dak.—Bond Sale.—On March 21 
$14,000 7% seed-grain bonds were awarded to Bolger, Mosser & Willaman 
of Chicago for $14,086, making the price 100.614. Denom. $500. Date 
April 1 1912. Interest semi-annual. 


SULPHUR SPRINGS, pomne County, Tex.—Bonds Voted.—The 
proponten to issue $30,000 5% water-works bonds carried by a vote of 
19 to 71 at the election held April 2. Denom. $750. Due $750 yearly 
or 40 years, all optional after 10 years. 


SUMNER COUNTY (P. O. Gallatin). Tenn.—Bond Sale.—The $200,000 
road bonds offered a8 4s on Feb. 20 (V. 94, p. 297) have just been awarded 
to Woodin, McNear & Moore of Chicago and the Mercantile Trust Co. of 
cae os Ry yon me of gaan se for 4%s. Other bids follow: 

. B. O., cago - »700| John Nuveen & Co., Chi ’ 
Spitzer, Rorick & Co., Tol_. 201,625 eccdnirtvige te 

Denom. $1,000. Int. A. & O. Due 
1917, $25,000 in 1922, $30,000 in 1927, 
and $50,000 in 1942. 


TACOMA, Wash.—Bonds Voted.—We are advised that propositions to 
issue $35,000 South 11th St. bridge and $125,000 aving nhade carried at 


an election held April 2 by a vote of 10,654 to 2,355 and 7,775 to 4,343, 
soapoaitve’ . Int, rate to be named in bid. Date of offering not yet 
eterm .— 


on April 1 as follows: $15,000 in 
$35,000 in 1932, $45,000 in 1937 


Bond Sales.—The following 7% special-impt. assess. bonds, aggregating and 4.757% to full maturity. 


$23,574 07, were sold in February: 





Amount. Purpose. ; Due. 
ee eo. JaWe wie peek Feb. 71912 Feb. 71917 
Dat Bi de EE Uiesccedicnha dactadace Feb. 13 1912 Feb. 13 1917 
A i ae oe oa Pe ek cobble Feb. 20 1912 Feb. 20 1922 
ROE 26 cE bs awsdtdvdeacoesdada Feb. 28 1912 Feb. 28 1917 


3,154 20__Water mains_...........--.... Feb. 28 1912 Feb. 28 1917 
During March the city sold $13,581 79 of these — bonds, as follows: 
ate. 


Amount. Purpose— Due. 
SI a i a as a Mch. 61912 Mch. 61917 
I ae ce ol a a as aa oe tae teh thts ves Ea Mch. 61912 Mch. 6 1917 
a i uk oh eo nl OM Mch. 13 1912 Mch. 18 1917 
A Rah BERRA ED Se REL NG eG a Mch. 13 1912 Mch. 13 1917 
Din et > 6 CE ‘enicodece Sarees: teak os ad aka alae Mch. 20 1912 Mch. 20 1917 
Bete Seance ORE Gite codbcecscscwcta Mch. 20 1912 Mch. 20 1917 
RRR SDE Say eas oe ne IO Re aegee en Mch. 27 1912 Mch. 27 1917 
The above bonds are all subject to call, part each year. 
TEMPE Cal.—Bond 


ANCE SCHOOL DISTRICT, Fresno County, 
Offering.—Proposals will be received until 2 p. m. April 16 by D. M. Barn- 


well, Clerk Bd. of Supervisors (P. O. Fresno), for $7,500 6% bonds. De- 
nom. (7) $1,000 and (1) $500. Date April 11912. Int. annual. Due 
$1,000 yrly. April 1 from 1913 to 1919 incl. and $500 April 11920. Cert. 


check for 10% of bid, payable to the Chairman Bd. of Superv., required. 


TERRELL, Kaufman County, Tex.—Bonds Voted.—The proposition to 
issue the $25,000 water-works and $20,000 street impt. 5% 10-40-yr. (opt.) 
bonds (V. 94, p. 943) received a favorable vote at the election held April 2. 
The vote was 475 to 119. 


THOMASVILLE, Thomas County, No. Car.—Bond O/ffering.—Pro Is 
will be received until 10 a. m. Apr. 20 by A. H. Ragen, Clerk, for $10,000 
5% gold coup. water and sewer bonds. Denom. $1,000. Date Apr. 1 
1912. Int. J. & D. in New York. Due Apr. 11942. Cert. check or cash 
for 1%, payable to J. C. Green, Mayor, or A. H. Ragen, Clerk, required. 


THROCKMORTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Throckmorton), Throckmorton County. Texas.—Bonds Registered.—An 
issue of $20,000 5% 5-40-year (opt.) bonds was registered by the State 
Comptroller on April 1. 


TIFFIN CITY SCHOOL DISTRICT (P. O. Tiffin), Seneca County, Ohio. 
—Bond Sale.—Papers state that the $40,000 4% 2-9-year (ser.) bldg. bonds 
offered on April 4 (V. 94, p. 783) were awarded jointly to the Tiffin Nat. 
Bank and the Commercial Nat. Bank, both of Tiffin. It is also reported 
that the issue was disposed of at a nominal premium. 


TIFT COUNTY (P. O. Tifton), Ga.—Bond Election.—Reports state that 
= — will be held May 11 to vote on a proposition $60,000 court-house 
nds. 


TIPPECANOE COUNTY (P. O. La Fayette), Ind.—Bond Sale.—On 
April 5, reports state, 5 issues of township road bonds, aggregating $26,900 
were purchased by Edward O’Gara for $27,078. 


TOLEDO. Ohio.—Bids.—The following bids were also received on Apr. 3 
for the $150,000 4% 15-17-yr. (ser.) coup. water-works bonds awarded on 
that day, as stated in V. 94, p. 1002, to the Rudolph Kleybolte Co., Inc., 
of Cincinnati at 101.008 and interest: 

Prov.Sav.Bk. &Tr.Co.,Cin.$150,390 00|Stacy & Braun, Toledo.$150,333 33 
Otis & Hough, Cleve___. 150,381 00|Mayer, Deppe& Walter,Cin 150,301 75 

Bonds Authorized.—Ordinances were passed on March 25 providing for 
the issuance of the following 5% coup. improvement assess. bonds: 
$3,907 94 West Grove Place No. 1 bonds. Denom.: (1) $307 94 and (9) 

$400. Date Mch. 15 1912. Due $307 94 Mch. 15 1913 and 
$400 each six months from Sept. 15 1913 to Sept. 15 1917, incl. 

541 61 Mill Alley No. 2 bonds. Denom.: (1) $46 61 and (9) $55. Date 
Mech. 30 1912. Due $46 61. Mch. 30 1913 and $55 each six 
months from ~— 30 1913 to Sept. 30 1917, incl. 

2,258 38 Superior Street No. 7 bonds. Denom.: (1) $188 38 and (9) $230. 
Date Mch. 41912. Due $188 38 Mch. 4 1913 and $230 each six 
months from Sept. 4 1913 to Sept. 4 1917, incl. 

Int. semi-ann. at the Second Nat. Bank in Toledo. 


TOLEDO CITY SCHOOL DISTRICT (P. O. Toledo), Ohio.—Amount of 
Bonds Issued.—We are advised that the amount of bonds issued Jan. 2 
1912 was $165,000, and not $130,000, as at first reported (V. 94, p. 82). 
Due $41,000 yrly. Jan. 2 1944 to 1946 incl. and $42,000 Jan. 2 1947. 


TRAVERSE CITY, Grand Traverse County, Mich.—Bonds Authorized.— 
It is stated that the City Council authorized the issuance of $7,000 park bds. 


TRENTON, Wayne County, Mich.—Bonds Defeated.—According to re- 
orts, a proposition to issue $6,000 school bonds was defeated by a vote of 
34 to 14 at an election held April 4. 


TROY. N. Y.—Certificate Sale.—On April 10 $100,000 5% certificates 
of indebtedness were awarded to the Albany Savings Bank of Albany at 
100.375. Other bids follow: 

D. A. Moran & Co., N. Y ..$100,261| Manufacturers’ Nat. Bank, 
Troy Savings Bank, Troy... 100,250 MU cine Stkion ae dere mae enee 

Date April 10 1912. Due Oct. 23 1912. 


TROY INDEPENDENT SCHOOL DISTRICT (P. O. Troy), Bell vounty. 
Tex.—Bond Offering.—Proposals will be received until April 22 by J. C. 
Fowler, President School Board, for the $20,000 5% 10-40-yr. (opt.) bidg. 
bonds registered March 15 (V. 94, p. 867). 

TROY SCHOOL DISTRICT (P.O. Trow), Montgomery County, No. Car. 
dee Sale.—A. J. Hood & Co. of Detroit have been awarded on a 5.375% 
basis the $20,000 6% 20-30-yr. (opt.) coup. ——e- bonds which were to be 
offered April 15 (V. 94, p. 867). Purchaser also furnishes the bonds. 


TRUMBULL COUNTY (P. O. Warren), Ohio.— Bond O/fering.—Propos- 
als will be received until 12 m. April 22 by F. T. Stone, Co. Aud., for $6,300 
5% Braceville Twp. Portage-Trumbull ditch-const. bonds. Auth., 
Sec. 6492, Rev. Stat. Denom. $700. Date Avril 11912. Int. A. & O. 
beginning April 1 1913, payable at the Co. Treas. Due{J$700 each six 
months from April 1 1913 to Oct. 11916 incl. Bonds to be delivered and 
paid for at the Co. Treas. on May 6 1912. Cert. check on a local bank for 
$200, payable to Co. Aud., required. Purch. to pay accrued int. Bids 
must be unconditional. Bidders will be required to satisfy themselves 
of the legality of the bonds. 


UHRICHSVILLE. Tuscarawas County, Ohio.—Bond Offering.—Pro- 
posals will be received until 7 p. m. May 3 by H. O. Snyder, Village Clerk, 
for the following 4%% street-impt. bonds: 
$6,800 Uhrich St. bonds. Denom. $680. Due $680 yrly. Jan. 1 from 

1913 to 1922 incl. Cert. check for $300 required. 
2,600 Water St. bonds. Denom. $260. Due $260 F ic Jan. 1 from 
1913 to 1922 incl. Cert. check for $200 required. 

Auth., Sec. 3914, Gen. Code. Date Jan. 11912. Int.J. &J. Bonds 
to be delivered and paid for within 10 days from time of award. Cert. 
aos, to be made payable to the Vil. Treas., required. Purch. to pay 
accru interest. 

Similar issues of bonds were awarded on Feb. 20 to Mayer, Walter & Co. 
of Cincinnati (V. 94, p. 581). i dl ance val ete 

WOOD, McLean County, No. Dak.—Bon ale.-—On Apr 
on Nae 7% 20-yr. coup. tax-free fire-dept. city-hall and street-impt. 
bonds (V. 94, p. 934) were awarded to T. L. Briseker of Fessenden at par. 
A bid was also received from the First Nat. Bank of Barnesyille. 


0, Solano County, Cal.—Bond Election Proposed.—According 
to pb gs propositions to issue the $75,000 city-hall and branch county 
jail and $100,000 municipal light and power plant bonds (V. 93, p. 1493) 
will be submitted to the voters. 

VENICE GRAMMAR SCHOOL DISTRICT (P. O. Venice), Los Angeles 
County, Cal.—Bonds Voted.—Reports state that a proposition to issue 
$60,000 bidg. bonds carried at a recent election. 


NTNOR CITY (P. O. Atlantic City), N. J.—Bond Sale.—On April 3 
the E000 $% 40-yr. coup. park impt. bonds dated April 1 1912 (V. 94, 
p. 934) were awarded to Douglas Fenwick & Co. of N. Y. at 100.40 and int. 

VINTON DRAINAGE DISTRICT NO. (P. O. Vinton), Calcasieu 
Parish, La.—Bonds Voted.—An election held March 26 resulted in favor 
of the issuance of $106,000 bonds. 

WACO, McLennan County, Tex.—Bonds Voted.—A favorable vote was 
cast on April 2, it is reported, on propositions to issue $400,000 water-works 
and $25,000 fire-department bonds. 

WAGONER, Wagoner County, Okla.—Bonds Voted.—It is stated that 
a proposition to issue $20,000 bonds for the Missouri Oklahoma & Gulf 
extension carried at a recent election. 

WARREN COUNTY (P. O. Vicksburg), Miss.—Bond Sale.—On April 2 
$3,200 5% 5-20-yr. (opt.) bridge-constr. bonds were awarded to the Home 
Sav. Bank of Vicksburg at 103.125—a basis of about 4.30% to opt. date 
Denom. $1,000 and_$100. Date April 2 


1912. Interest annually in April. 
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- WASHINGTON COUNTY (P. O. Bartlesville), Okla.—Bond Offering.— 
Proposals will be received until 10 a. m. April 15 for the $115,000 6% 
court-house, jail and site bonds. Auth., vote of 1,931 to 579 at the elec- 
tion held April 2 (V. 94, p. 507). Due 1917. 


WASHINGTON COURT HOUSE, Fayette County, Ohio.—Bond Offer- 
ing.—Proposals will be received until 12 m. April 17 by Glenn M. Pine, 
City Aud., for $2,500 44%% Market St. sewer bonds. Auth., Sec. 3939, 
Gen. Code. Denom. $500. Date March 1 1912. Int. M. & S. at the 
City Treas. office. Due $500 yrly. March 1 from 1914 to 1918 incl. Bonds 
to delivered and paid for within 10 ~— from time of award. Cert. 
check for 2% of bonds bid for, payable to the Treas., required. Purch. to 
pay accrued interest. 

WAUKESHA, Waukesha County, Wis.—Vote.—As stated last week, 
the proposition to issue $10,000 44% hospital bonds carried at the election 
held April 2. It is now reported that the vote was 954 to 437. 


WAURIKA, Jefferson County, Okla.—No Bonds Sold.—We are ad- 
vised by the City Clerk that the newspaper reports stating that this city 
had sold $7,500 water-works bonds are erroneous. V. 94, p. 935. 


WAVERLY, Tioga County, N. Y.—Bond Sale.—On April 9 the $238,000 


3-30-yr. (ser.) water-works-system bonds (V. 94, m 1004) were awarded 
to Bond & Goodwin of New York at par for 4 Ys. urchaser also to furnish 


blank bonds. Principal and interest to be payable at the purchaser’s 
office free of charge. Other bids follow: 

eS fF at M.S ee ar eer. for 4.25s at 100.09 
BB. B. Rolins & Sons, New York.....<-.-ccccaccce for 4.25s at 100.06 
Re Hes Fen oc ec ccnccncecdwadeeoe for 4.30s at 100.27 
I ie de hn as ial ain he nisin edl for 4.35s at 100.18 
Tee & £43 eR Se mf. GRA si for 4.358 at 100.17 
Douglas Fenwick & Co., New York -...-......-..... for 4.35s at 100.109 
a ee Se es Oe. ae eeecesosecccece for 4.35s at 100.105 
Cee, Tee GO DOss OW BOE Mi ae ncecaccnccccecese for 4.40s at 100.1008 
ner ok en oe ae, Ce MOE po oka da moncdadon for 4.40s at 100.031 

estling, Jones & Emmett, Philadelphia_________- for 4.40s at 100.00 
ts. ae > ee, Ge Gand. EE Osc amocbecaciaddcue for 4.50s at 101.477 
Mm MR UE ee ce mete for 4.50s at 100.101 
Paes, Gente COs, TOG. Benn ceccdncosace for 5s at a slight premium 

Denom. $500. Date May 11912. Int. M. N. 


WAYNESFIELD SPECIAL SCHOOL DISTRICT (P. 0. Waynesfield) 
Auglaize County, Ohio.—Bond O/fering.—Proposals will be received until 
12 m. April 26 by the Bd. of Ed., W. E. Bush, Clerk, for $3,000 5% coup. 


school nds. Auth., Sec. 5656, Gen. Code. Denom. $500. Date 
April 26 1912. Int. A. & O. Due $500 each six months from March 1 
1930 to Sept. 11932 incl. Bonds to be delivered and paid for within 5 days 


from time of award. Cert. check for 2% of bonds bid for, payable to the 
Treas. Bd. of Ed., required. Purch. to pay accrued int. 


WAYNE TOWNSHIP SCHOOL DISTRICT, Fayette County, Ohio.— 
Bond Offering.—Proposals will be received until 12 m. May 4 by F. Hunts- 
bury, Clerk Bd. of Ed. (P. O. Good Hope) for $30,000 5% building bonds. 
Auth. Secs. 7625 and 7627, Gen. Code. Denom. $500. Date May 15 
1912. Int.M. & N. Due on Sept. 1 as follows: $1,500 in 1914, $2,000 in 
1915, $3,000 in 1916, $3,500 in 1917 and $4,000 yrly. from 1918 to 1922, 
incl. Bonds to be delivered and paid within 10 days from time of award. 
Cert. check for $100, payable to the Clerk Bd. of Ed., required. 


| discount, reports state. 


LL 


WHARTON, Wharton County, Tex.—Bond Election.—An election will 
be held in the near future, it is stated, to vote on the question of issuing 
$1,500 sewer bonds. 


WHITEFISH SCHOOL D ISTRICT, Flathead County, Mont .— Description 
of Bonds.—The $24,000 bonds awarded on March 22 to Keeler Bros of 
Denver (V. 94 p. 1004) bear interest at 6% and are in the denom. of $1,000 


Int. J. & D. 
WHITESIDE SCHOOL DISTRICT (P. O. Whiteside), Lincoln County, 
Mo.—Bonds Voted.—Reports state that a proposition to issue bonds for a 
0 at an election held April 2. 


new school bldg. carried by a vote of 43 to 
aan (P. O. White 


WHITE SULPHUR SPRINGS SCHOOL DIST Sulphur 
Springs), Greenbrier County . Va.—Bond Offering.—Proposals will be 
received until 4 p. m. May 4 by the Bd. of Ed., S. H. Turner, Sec., for the 
$20,000 6% i - oo bonds voted March 2 (V. 94, p- 723). Date 
May 15 1912. Int. payable at the Bank of White Sulphur Springs at 
White Sulphur Springs. Due May 15 1932; opt. after May 15 1923. Cert 
check for at least 10% of bid, payable to the Sec. Bd. of Ed., required. 


WINFIELD, Cowley County, Kan.—Bond Sale.—Sutherlin & Co. of 
Kan. City, Mo., were awarded at par and int. $20,000 4%% 15%-yr. 
(av.) refunding bonds dated March 1 1912. 


WRAY, Yuma County, Colo.—Bond O/ffering.—Proposals will be re 
ceived until April 20 by E. M. Hedrick, Town Clerk, for $35,000 6% 10-15- 
yr. (opt.) water-works bonds. Cert. check on a national bank for 5% re- 
quired. Bids must be unconditional. No other indebtedness. Assess. 
val., $222,108 42; real val. (est.), $1,100,000. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


WINTHROP, Suffolk County, Mass.—Temporary Loan.—A loan of 
$30,000 due April 2 1913 was negotiated with Bond & Goodwin at 3.58% 


WORTHAM, Freestone County, Tex.—Bonds Registered.—The State 
Comptroller registered on April 4 an issue of $8,000 5% 10-20-year (opt.) 
water-works bonds. 


WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—Bond Sale.— 
On April 4 the $41,000 5% 1-10-year (ser.) Antrim Twp. road-impt. assess. 
bonds (V. 94, p. 867) were awarded to the Citizens’ Sav. Bank of bd pes 
Sandusky for $42,807 (104.407) and int.—a basis of about 4.10%. Other 
bids follow: 
First Nat. Bahk, Up. Sand_$42,701| Weil, Roth & Co., Cincinn..$42,496 
Seasongood & Mayer, Cin... 42,566| Hayden, Miller & Co., Cleve. 42,465 
Com. Nat. Bank, Up. Sand. 42,550|Otis & Hough, Cleveland... 42,250 
Mayer, Deppe & Walter, Cin. 42,513| Breed & Harrison, Cincinnati 42,230 
S. A. Kean & Co., Chicago... 42,496] 


YAZOO COUNTY (P. O. Yazoo City), Miss.—Bonds Authorized.—Re- 
orts state that on April 3 the Bd. of County Supervisors authorized the 
ssuance of $75,000 road bonds. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 12 (P. O. Billings 
R. F. D. No. 2), Mont.—Bond Sale .—On March 20 the $1,300 6% 4-5-yr. 
lopt.) coup. bldg. bonds (V. 94, p. 723) were awarded to the Montana State 
Land Commissioners at par. A bid of par was also received from the West- 


WEBB CITY SCHOOL DISTRICT (P. O. Webb City), Jasper County, 
Mo.—Bonds Depoated.— Reports state that the proposition to issue $10,000 
p . 


impt. bonds (V. 94, p. 935) was defeated on 


**for’’ to 536 ‘“‘against,’’ a two-thirds majority being required to authorize. 


he vote was 941 








school bonds. 


field State Bank in Westfield. 


YORKTOWN SCHOOL DISTRICT (P. O. Yorktown), Page County, 
lowa.—Bonds Proposed.—This distirct, we are advised, in e 


tends to issu 








NEW LOANS. 


$843,000 


City of Tacoma, Washington 


WATER AND BRIDGE BONDS 


Notice is hereby given that on THURSDAY, 
APRIL 18TH, 1912, at 2 o'clock p. m., at the 
office of the Mayor of the City of Tacoma, Wash- 
ington, in the City Hall in said City, sealed bids 
will be received for the following-described bonds: 

1. Bonds numbered from 201 to 500 both in- 
clusive, in the sum of $300,000 of the issue au- 
thorized by Ordinance No. 3982, approved Janu- 
ary 6th, 1910, and aero Hd the construction 
of the Green River yids f ater System. Said 
bonds shall be the general bonds of said City of 
the par value of $1,000 each, payable in twenty 
yeas from the date of the issue of bonds numbered 

om 1 to 200, with interest at not exceeding 5% 
per annum, payable semi-annually at the fiscal 
agency of the State of Washington in New York 
City, and known as GREEN RIVER GRAVITY 
WATER SYSTEM BONDS. 

2. Bonds numbered from 1 to 68 both inclusive, 
in the sum of $68,000 of the issue authorized by 
Ordinance No. 4292 of said City, paseee Septem- 
ber 21st, 1910, and providing for the construction 
of a bridge over the Puyallup River in said City. 
Said bonds will be the general bonds of the City of 
Tacoma of the par value of $1,000 each, payable 
in twenty years from date of issue, with interest 
not ex ing 5% per annum, payable semi- 
annually at the fiscal agency of the State of Wash- 
5 ee in New York City, and known as CITY 
5 PUYALLUP RIVER BRIDGE 


3. Bonds numbered from 1 to 475 both inclu- 
sive, in the sum of $475,000 of the issue authorized 
by Ordinance No. 4294 of said City, approved 
September 2ist, 1910, and providing for the 
construction of a bridge over the City waterway. 
Said bonds will be the general bonds of said city 
of the par value of $1,000 each, payable in twenty 
years from date of issue, with interest not ex- 
ceeding 5% per annum, payable semi-annually 
at the fiscal agency of the State of Washington in 
New York City, and known as CITY OF TACOMA 
NEW ELEVENTH STREET BRIDGE BONDS. 

- Bids for said bonds will be received based on 
the interest proposed by the bidder, which cannot 
exceed 5%. The right is reserved by the City 
to award the bonds, or any part thereof, to the 
highest and best bidder, or reject all bids: and the 

ight is also reserved to require a bond or deposit 
from the successful bidder to secure the falthful 
pertormance of his contract to take and pay for 
pr Sate 
or ormation apply to John F. Meads, 
ony Comtearn - Dated Tacoma, Wash., March 


14t 
SINKING FUND BOARD, 
W. W. SEYMOUR, Mayor. 
JOHN F. MEADS, City Controller. 
RAY FREELAND, Commissioner of Finance. 











ESTABLISHED 1885. 


H. C. SPEER & SONS CO. 
First Nat. Bank Bldg., Chicago 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 


BONDS FOR SALE. 


NEW LOANS 





Union Irrigation District, 
Raymondville, Texas 


BONDS FOR SALE 


$100,000 21 to 30-year 5%% Bonds. Interest 
payable annually. Interest and Principal of 
these Bonds payable from taxes levied upon 
the lands of the district annually. 


The Union Irrigation District, In Cameron and 
Hidalgo Counties, Texas, desires to sell $100,000 
par value of bonds. These bonds are payable at 
the place designated by the purchaser; they bear 
interest at rate of 54% annually, payable Janu- 
are first. They mature serially from 21 to 30 years. 

Notice is hereby given that sealed proposals for 
the purchase of said bonds will be received by 
the Board of Directors of the Union Irrigation 
District at Raymondsville, Texas, and opened 
in public on the 16TH DAY OF APRIL, A. D. 
1912, at ten A. M. All bids must be accompan- 
ied by certified check for $2,500, payable to A. T. 
Woodhouse, President of the Board of Directors 
of the Union Irrigation District, as an evidence 
of the good faith of said proposed purchaser. 

The Union Irrigation District comprises 86,400 
acres at present time; applications are pendin 
for an addition to this district by the owners o 
24,000 acres; assessed valuation of the district 
for 1911, $756,000; actual valuation of property 
of the district, about $3,000,000; population of 
the district about 1,200; number of landowners 
about 700. Outstanding bonded indebtedness 
of the district, none; floating indebtedness, none. 

A. T. WOODHOUSE, President. 
CLYDE W.STEPHENSON, Secretary. 





NOTICE TO ENGINEERING CONTRACTORS. 


Notice is hereby given that sealed proposals will 
be received at the office of the Board of Direc- 
tors of the Union Irrigation District for the Pre- 
liminary Field Engineering for the Gravity Irri- 
gation System ae a o’clock A. M., APRIL 

6 + . . . 
Preliminary Engineering includes 165 
miles Preliminary line; 474 square miles Topo- 
graphy; 131 miles of Located line; and necess 
information incident thereto. Plans and spec 
fications for this peky mene Engineering are now 
on file, and open to inspection at the office of the 
District Engineer, Raymondville, Texas. 

Bidder will be required to purchase the entire 

$100,000 bond issue, as advertised above, and 
ay for same at not less than the par value thereof. 
Proposal must be accompanied by certified check 
for 5% of the amount bid. Proposal must be 
on blanks furnished by the District Engineer. 
VERNE L. CONRAD, District Engineer. 
Raymondville, Texas. 








BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
20 PINE STREET, NEW YORK 





STATE, CITY & RAILROAD BONDS 








$27,000 00 


CITY OF SUMMIT, N. J. 
SCHOOL BONDS 


Sealed proposals will be received by the Com- 
mon Council of the City of Summit, N. J., at 


8 p. m. on 

TUESDAY, APRIL 16, 1912, 
and opened at said hour at a public meeting of 
the said Common Council to be held at the said 
time at the Municipal Building in the City of 
Summit, N. J., 

For the purchase of the $27,000 00 issue of 44% 
school bonds of the City of Summit, N. J., of 
the denomination of $1,000 each, payable in 
thirty years, issued in pursuance of an Act of the 
Legislature of the State of New Jersey entitled 
“An Act to establish a thorough and efficient 
+ a of free public schools and to provide for 
the maintenance, support and management 
thereof,’’ approved October 19 ,1903,and also b 
virtue of a Resolution of the Common Council 
of the said City of Summit passed at a regular 
meeting of the said Common Council held on the 
second day of April, Nineteen hundred and twelve, 
asd. duly aupreres by the Mayor of the said City 
of Sum ‘ 

Each p oposal must be accompanied by a certi- 
fied check, or cash, for the sum of Two Hundred and 
Fifty Dollars ($250 00); if certified check is 
farmishied., it shall be made payable to the City of 
Summit, N. J., without reserve. 

The Common Council of the City of Summit, 
N.J., reserves the right to paseat or reject all pro- 
posals for the above-mentioned bonds as it may 
deem best for the interests of the City. 

By direction of the Common Council of the 
City of Summit, N. J. 

J. EDW. ROWE, City Clerk. 


Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUIL 
CHICAGO 


Sutherlin & Company 


MUNICIPAL BONDS 
Commerce Building 
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ZANESVILLE, ‘Muskingum County, Ohio.—Bond Sale.—This city has 
disposed of the following 4% reg. bonds, we are advised: 


$1 000 Street te! eg rti s 1 i911 Sept. 1 i921 
' eet, ’s portion) ._...-- ept. : 

$'o00 Automobile fire 4 DO..iie nae .&O. Oct. 11911 Oct. 11921 
6,000 Fire station, Seventh Ward..M. & S. Mch. 11912 Mch. 11917 


_— + ree 


Canada, its Provinces and Municipalities. 


BRANDON, Man.—Loan Election.—The ratepayers will vote Apr! 25, 
it is stated, on by-laws aggregating $50,000 for a park, fire-hall, sidewalks 
and other public improvements. 


CALGARY, Alta.— Debenture Election.—An election will be held Apel 17, 
ted, to vote on the following 4 4% debentures aggregating $232,000: 
$50,000 20-yr. sewer, $20,000 20-yr. drainage, $100,000 30-yr. conduit- 
system, $20,000 itt asphalt-paving-plant, $30,000 20-yr. public- 
comfort-station and $12,000,20-yr.,city-stable debentures, «4 ~~ 


CANORA, Sask.—Debdenture¥Sale.—It¥is reported that C.¥H. Burgess 
& Co. of Toronto were the successful bidders for the 5 issues of debentures 
aggregatingj$51,500 (V. 94, p. 783). 


EDMONTON SCHOOL DISTRICT NO. 7 (P. O. Edmonton), Alta.— 
Debenture Offering.—Proposals will be received until 12 m. April 18 (date 
changed from April 13) by W.D. Bradley, Sec.-Treas. Public School Board, 
for $840,000 4%4% coup. debentures, due in 40 annual installments of prin- 
cipalfandjinterest. (V.8#94,8p. 1004.) 


ESTERHAZY, Sask.—Debenture¥Sale.—We are“advised that the $1,000 
debentures (V. 94, p. 582) were sold in February to a Regina firm. 


FERGUS, Ont.—Loan Election.—A by Jayproviding for a loan of $35,000 
for a water-works svstem}.-'"gbe submitted jto tthe ratepayers,tit isjstated, 
onJA prilgi5. gs Ks) 


HANLEY, Sask.—Loan Voted.—Reports state that{fa favorable vote 
Was cast recently on the by-law providing for the loan of $10,000 for a 
municipaljbldg., road machinery and§roadyimprovements (V.}94, p. 1005)) 


MBOLDT, Sask.—Debenture Sale.—On April 1 the $7,600 6 %%20-yr. 
cement-sidewalk and $2,500 5% 30-yr. hospital-grant debentures (V. 94, 
p. 650) were awarded to C. H. Burgess & Co. of Toronto for $10,061 (99.61 
and int. Other bids follow: 

Curran, Laird & Curran, Reg.$9,956|W.A. Mackenzie & Co., Tor__$9,907 
Nat. Finance Co., Regina___._ 9,948! Brent, Noxon & Co., Toronto. 9,650 
R.IC.*Matthews & Co.,jTor__._ 9,926|Ont. Securities Co.,Ltd., Tor. 9,407 


HUNTSVILLE, Ont.—Debenture Election.—A vote will be taken April 29 
on a by-law to issue $5,000 debentures for town hall and fire hall, according 
to"reports. 

LEIFUR SCHOOL DISTRICT NO. 1561 (P. O. Leifur), Man.— Debenture 
Offering.—Proposals will be received on or before April 27 by C. N. Moun- 


sey, Sec.-Treas., for $2,000 6% debentures. Due in 20 annual installments 
ofjprincipal and interest. 


LETHRIDGE, Alta.—Loan Election Proposed.—It is reported that an 
election will be held shortly to submit to the ratepayers a by-law providing 
for a loan of $140,000 for school buildings. 


MANOR, Sask.—Loan Defeated.—A by-law providin 
for obtaining water and completingga skating rink 
yooent election. 


for a loan of $3,00 
ailed to carry at a 





MILTON, Ont.—Debdenture Peiee Tae state that Goldman & Co. of 


Toronto purchased an issue of $12,000 20-installment debentures. 


NIAGARA FALLS, Ont.—Loan Election.—An. election will be heid 
April 22, reports state, to vote on a by-law providing for a loan of $3,000 
as a bonus to aid a local industry. 


RED DEER, Alta.—Debenture Offering.—Proposals will be received un- 
til 12 m. April 15 by A. T. Stephenson, ec -¥iees.. for three issues of 6% 
local-impt. debentures aggregating $17,423 91. Due in 30 annual insta 
ments of principal and interest at the Merchants’ Bank, Red Deer. 


REGINA, Sask.—Debenture Election.—Reports state that the following 
ph eek pe to issue debentures will be submitted to a vote on April 18: 
200,000 water-works, art oes health and relief, $152,000 trunk sewer, 
$51,000 fire-protection, $83,000 electric-light and power, $75,000 hospital, 
$16,000 Dominion Exhibition const. and maintenance and $150,000 munici- 
pal railway ext. and equipping debentures. 


RICHMOND, B. C.—Debenture Sale.—On March 30 the $100,000 road 
and $50,000 water-works vig Ph 50-year debentures (V. 94, p.868) were 
awarded, it is stated, to the Nat. Finance Co., Ltd., of Toronto. 

ROCANVILLE, Sask.—Debentures Proposed. ian papers state 


—Canad 
that the issuance of $3,000 skating and curling-rink debentures is being 
contemplated by this city. 


RURAL MUNICIPALITY OF CUPAR NO. 218, Sask.—Loan Plection 
Proposed.—An election will probably be held, it is stated, for the purpose 


of submitting to the ratepayers a by-law providing for a loan of $15,000 
for building roads. 


RURAL MUNICIPALITY OF BIGGAR NO, 247, Sask.— Debenture Sale. 
—An issue of $8,000 6% 20-installment debentures was purchased, reports 
state, by B. K. Thomson of Winnipeg. 


RURAL MUNICIPALITY OF FRANCIS, Sask.—Debenture Sale.— 
Reports state that $12,500 5% 20-installment debentures were purchased 
by C. H. Burgess & Co. of Toronto. 


RURAL MUNICIPALITY OF TRAMPING LAKE NO. 380, Sask.— 
Debenture Sale.—The $10,000 514% 10-installment permanent improve- 
ment debentures (V. 94, p. 582) were awarded, it is stated, to B. K. 
Thomson of Winnipeg. 


ST. CATHARINES, Ont.—Loan Voted.—A by-law providing for a loan 
of $38,000 to purchase the plant of the St. Catharines Gas Co. carried, it 
S reported, at a recent election. 


SMITH’S FALLS, Ont.—Loan Defeated.—The election held March 28 
resulted, it is stated, in the defeat of the by-law providing for the loan of 
$13,000 for certain land purchases (V. 94, p. 868). 


SOUTH VANCOUVER, B. C.—Debentures Voted.—Reports state that 
the following propositions to issue debentures, aggregating $1,820,000, 
carried at a recent election: $495,000 for schools, $900,000 for roads, 
$100,000 for sidewalks and $325,000 for water works. 


STRATFORD, Ont.—Loan Election.—By-laws providing for loans of 
$5,700 for park purposes and $13,000 for market building will be submitted 
to a vote, it is stated, on April 26. 


UNITED TOWNSHIPS OF NEELON AND GARSON (Sudbury), Ont.— 
Price Paid for Debentures.—The price paid for the $4,000 5% 15-installment 
debentures awarded to Goldman & Co. of Toronto (V. 94, p. 936) was 95.40. 


WINDSOR, Ont.—Debentures to be Offered Shortly.—According to re- 


| pore this city will shortly offer for sale an issue of $160,000 5% 10-year 
Oo 


cal improvement debentures. 






























the purchase of $35,000 00 6% 15-year, 10-year 
optional, water-works bonds. A check of 5% 
certified by a National Bank must accompany 
each bid. No bid conditional upon the legality 
of the issue will be considered, as the Town will 
furnish legal approval. Assessed valuation, 
$222,108 42. Estimated real valuation, $1,100,- 
000 00. Population (Census 1910), 1,050. No 
other indebtedness. 


thirty years from date, June 1 1912, with 5 per 
cent interest{payable semi-annually, will be re- 
ceived until 3 p. m. 


MAY 2, 1912, 
to be accompanied by certified check for 5 per 
cent, and no bid less than par will be received. 
The right to reject any and all bids reserved. 
For full particulars, address 
JOHN B. PINNER, 
| Supt. Department of Finance. 














L. F. DOMM 


NEW 


General Offices, 
SOLICIT MERCANTILE 






































CARRY NO GOODS 
Established 














DISCOUNT AND GUARANTEE SALES 


ERICH & CO. 


YORK 


57 Creene Street 


ACCOUNTS TO FINANCE 

FOR MANUFACTURERS, 
AGENTS AND OTHERS 
FOR OWN ACCOUNT 


over 60 Years 











CAPITAL, $1,000,000 

















COM 


Main Office, 415-17 Chestnut St. 
































PHILADELPHIA TRUST 


SAFE DEPOSIT AND INSURANCE 


EXECUTES TRUSTS OF EVERY DESCRIPTION. 


Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 
Interest allowed on Individual and Reserve Accounts 


yh SURPLUS, $4,000,000 


PANY 


Branch Office, 1415 Chestnut St. 


NEW LOANS. NEW LOANS. MISCELLANEOUS. 
$35,000 $40,000 Adrian H. Muller & Son, 
TOWN OF WRAY, COLO., City of ‘Suffolk, Virginia, AUCTIONEERS, 
WATER WORKS BONDS 5% BONDS FOR SALE Regular Weekly Sales 
Bids Ywill be received by the Town Clerk of OF 
Wray, Colorado, until APRIL 20TH, 1912, for Sealed proposals for sale of said bonds, payable 


STOCKS and BONDS 
EVERY WEDNESDAY 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street. 





Bolger, Mosser & Williaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 


SEND FOR LIST. 


19 South La Salle St., CHICAGO 





MUNICIPAL AND RAILROAD ; 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 





F. WM. KRAFT 


LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 





HODENPYL, HARDY & CO. 
7 Wall St., New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 
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Financial. 





MUNICIPAL 47% 
RAILROAD 
CORPORATION 6% 
Selected for Conservative Investors. 
Lists Mailed Upon Application 


————— eo 


Lawrence Barnum & Co. 


BONDS 


BANKERS 
27-29 PINE STREET, NEW YORK 
Philadelphia Washington Pittsburgh 





T. WV. STEPHENS & CO. 


BANKERS 
2 WALL STREET, NEW YORK. 





INVESTMENT BONDS 





interest allowed on accounts of 
Individuals and Corporations 





THE AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


65 Wall Street - New Yorkiz 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All issues 


New Y ork 





1860 1912 
The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M, D., President 





Finance ttee. 
CLARENCE H. KELS , Pres. Title Gu.&Tr.Co. 
WM. H. PORTER, Cada 
ED. TOWNSEND, Pres. Imp. & Traders Nat.Bk 


Good men, whether experienced in life insurance 
er not, may make direct contracts with this Com- 
. for a limited territory if desired, and secure 
themselves, in addition to first year’s commis- 
sion, a renewal interest g an income for the 
future. Address the Com ~ 4 at its Home Office, 
No. 377 Broadway, New]York Gity. 


She Gouerunrvent Accountant 
P.O. BOX 27, MAIN OFFICE, 
WASHINGTON, D. C, 

OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 


A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNICIPALITIES, BANKS, RAILWAYS 
nh I tals PUBLIC SERVICE CORPORA- 


TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES. 


Sample Copy 15 cents. Per Annum $1 50 














BANKERS TRUST COMPANY 


7 WALL ST., NEW YORK 


Capital, $10,000,000 


Surplus $10,000,000 


DIRECTORS 


JAMES S&S. i oo XANDER, President National Bank of 
New Yo rk. 


STEPHEN BAKER, President Bank of Manhattan 
New York. 


Co., 
SAMUEL = Bg Me President Seaboard National 
or 


Bank, 
mas Ok Ms BULKLEY, Spencer Trask & Co., Bankers, 
JAMES G. CANNON, President Fourth National Bank, 
New York. 


EDMUND C. CONVERSE, President, New York. 
bi er DeWITT CUYLER, President Commercial Trust 


Philadelphia 
HENRY P. DAVISON, J. P. Morgan & Co., Bankers 


New Yor 
RUDULPH ELLIS, President Fidelity Trust Co., Phila. 
E. HAYWARD FE ERRY, Vice-President Hanover Na- 
tional Bank, New Yor 


WALTER E. FREW, Brondens Corn Exchange Bank, 
New York. 


FREDERICK T. HASKELL, Vice-President Illinois 


& Savings Bank, cago. 
A. BARTON HEPBURN, Chairman of the Board, 
Chase National Bank, New York. 
FRANCIS L. ae President First National Bank, 


New Yor 
THOMAS W. ‘LAMONT, J.P. Morgan & Co., Bankers, 
New York. 





EDGAR L. MARSTON, Blair & Co., Bankers, N. Y. 
JOS. B. MARTINDALE, President Chemical National 
Bank, New York. 

GATES W. M’GARRAH, President Mechanics and 
Metals National Bank, New York. 

CHARLES D. NORTON, Vice-Pres. First Nat. Bank, 
New York. 

WILLIAM C. POILLON, Vice-President, New York. 

DANIEL E. POMEROY, Vice-President, New York. 

WILLIAM H. PORTER, J. P. Morgan & Co., Bankers; 
New York. 

SEWARD PROSSER, President Liberty National Bank, 
New York. 

DANIEL G. REID, Vice-President Liberty National 
Bank, New York. 

BENJ. STRONG, JR., Vice-President, New York. 

EDWARD F. SWINNEY, President First National 
Bank, Kansas City 

GILBERT ~y THORNE, Vice-President National Park 

EDWARD TOWNSEND, President Importers’ & Trad- 
ers’ National Bank, ‘New York. 

ALptS ts mips ‘President Chase National Bank; 

- New 

SAMUEL WOOLVERTON, President Gallatin National 

Bank, New York. 


OFFICERS 


E. C. CONVERSE, President. 
WILLIAM C. POILLON, Vice-President 
W.N. DUANE, Vice-President. 
HAROLD B. THORNE, Vice-President. 
GEORGE G. THOMSON. Secretary. 


BENJ. STRONG, JR., Vice-President. 
‘D. E. POMEROY, Vice-President. 

F. I. KENT, Vice-President. 

F. N. B. CLOSE, Vice-President. 
GEORGE W. BENTON, Treasurer. 








OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


York, January 23d, 


New 
The Trustees, in conformity with the Charter of , Company. — the following statement of its ajfatrs oi the 
lst o ecem 
The Company's business has been ‘oom ned to marine and inland transportation insurance. 





Premiums on such risks from the Ist January, 1911, to the 3lst December, 191]1.......--.------ $3 ,653 325 1S 
Premiums on Policies not marked oft lst January, RRR NM a RRR Be Rate Ih PEED GRIME TE 873 
NN NEL SELLER EINER ATG ALE A SOLQOL SMOG SIBLE: $4,527,005 55 
—— eee 
Premiums marked off from January Ist, 1911, to December 3lst, 1911_.--.....-...----------- $3,773 ,578 22 
————— 


Interest on the investments of the Company received during the year- - - $333,897 03 


Interest on Depots in B Banks and Trust Companies, etc 
Taxes an Bees ctv cccenccéc 


Rent received 
Losses paid during the year 

Less Salvages 

Re-insurances 


ee Wr nn 8S De oe eneatddaenenenwetk 


24 
153,167 66 526,692 93 
novedencecaecunsadinadaed $1,385,386 46 





édccvvsccgenoda $220,704 52 


205,151 34 425,855 86 
$959,530 60 
——_ 
$196,936 89 





Expenses, including officers’ salaries and clerks’ compensation, stationely, advertise- 


CORED, CEB ac ccccacecooecoessceasusecesacecesscsacss 


570,472 18 





A dividend of interest of Six per cent on the outstandi 
thereof, or their legal representatives, on and after Tuesday the 
The outstanding certificates of the issue of 1906 will, be red. 


legal representatives, on and after Tues 


certificates of profits will be paid to the holderg 
sixth of February next. 


ee and paid to the holders thereof, or theig 


the sixth of February next, from which date all interest thereon 


da 
cease. The certificates to be srodueed, at the time of payment and canceled. 


A dividend of Forty per cent is 


issued on and after Tuesday the seventh of May next. 
By order of the Board, 


declared on the earned premiums of the Kopnpany for the year ending 31st 
December, 1911, which are entitled to participate in dividend, for which, upon applic 


ation, certificates will be 
G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 

FRANCIS M. BACON, HERBERT L. GRIGGS, CHARLES M. PRATT, 

JOHN N. BEACH, CLEMENT A. GRISCOM, DALLAS B. PRATT, 

ERNEST C. BLISS, ANSON W. HARD, GEORGE W. QUINTARD, 

VERNON H. BROWN, THOMAS H. HUBBARD, ANTON A. RAVEN, 

WALDRON P. BROWN LEWIS CASS LEDYARD. JOHN J. RIKER 

JOHN CLAFLIN CHARLES D. LEVERICH, NOUGLAS ROBINSON, 

GEORGE C. CLARK, LEANDER N. LOVELL, GUSTAV H. SCHWAB, 

CLEVELAND H. DODGE, ORGE MA WILLIAM SLOANE, 

CORNELIUS ELDERT, CHARLES H. MARSHALL, LOUIS STERN, 

R CHARD H. EWART, NICHOLAS F. PAL , WILLIAM A. STREET 
ILIP A. S. FRANKLIN; HENRY PARISH, GEORGE E. TURNURE. 


OLF PAVEN STEDT, 
A.A. 


AVE EN, President 
CORN YELIUS ELDERT, Vice-President. 


WALT 


WOOD PARSONS, 2d Vice-President. 


CHARLES E. FAY, 3d Vice-President, 
JOHN H. JONES STEWART, 4ih Vice-President. 





BALANCE SHEET. 


ASSETS. ' 
United States and State of New York 
Bonds 
New York City and New York Trust Co. 


$700,000 00 


ad emk MeOONe. nccdccchdascacease 1,777,900 00 
Stecks and Bonds of Railroads....-..... 2) 742,162 00 
hs. be pecurtess edocs at ee 220,020 00 

ecia eposits in Ban an ru 

*Gompaniies Tn ahah She amnane ease ooo 1,000,000 00 
Real Estate cor. Wall and William Streets 
and Exchange Place, containing offices 4,299,426 04 


Real Estate on Staten Island (held under 
provisions of Chapter 481,Laws of 1887) 


75,000 00 
Drecatem NOC. aco cae dedcccdrensaeecea 618.136 00 


Bilis Receivable _..--.-------.-------- 449 354 23 
Cash in hands of European Bankers to 

ay losses under policies payable in 

oreign countries. .-.---------------- 203 ,603 36 
Canh in Bank ..-<cccccccovaqeseqcacese 930,321 99 
New York City Revenue Nc tctrenvenwes 450, 000 00 





$13,465,923 62 








Thus leaving a balance of..........--.-------------- 
Accrued Interest on Bonds on the 3lst day ef December, 1911, amounted to 


Rents due on the 3lst day of December, 1911, amounte 


ted 
Re-insurance due or accrued, in companies authorized in New York, on the 3ist day of December, 


1911, amounted to 


Unexpired re-insurance premiums on the 31st day of December, 1911, amounted to 
Note: The surance Department. has estimated the value of the Real Estate corner Wall and 
William Streets and Exchange Place in excess of the Book Yasue given above, at 
And the property at Staten Island in excess of the Book Value, a 


The Market Va 





LIABILITIES. 
Estimated Losses and Losses Unsettled 


in process of Adjustment _.-..--.----- $2,310,027 00 


Premiums on Unterminated Risks. --.-- 753,427 33 
Certificates of Profits and Interest Un- 

ST Lcsonoehtcaths acuusaadebesnobas 267,092 05 
Return Premiums Unpaid. -.-.-.-.-...---- 109,742 16 
I a ae 57,512 16 
Re-insurance Premiums. -........------ 183 ,599 07 
Claims not Settled, including Compen- 

Ne eT PTE PPT ETE CL Y PP PEL LE 69,104 08 


etc 
Certificates of Profits Ordered Redeemed, 
Withheld for Unpaid Premiums-----. 


22.471 29 
Certificates of Profits Outstanding...-..- 7,401,390 00 





$11,174,365 14 
Se 


Je geou ged edhegeocnccoemaccesoseqanens $2,291,558 48 


$41,878 80 
21,970 46 


214,367 00 
83 ,096 43 


450,573 
3,700 00 


t..-.-...--.---~-------- 


e of Stocks, Bonds and other Securities on the 3lst y rich of December, 1911, ex- 
ceeded the Company’s valuation by.......----...2- 


1,588,635 62 





On the basis of these increased valuations the balance would be.................---...------- $4,755,780 75 
eee 
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[VoL, LXXXXIV. 


Eugineers, 





United States Trust Company of New York, 


CAPITAL, 
SURPLUS AND UNDIVIDED 


other ized trust capacities. 





It holds, m 


corporations and individuals. 


45 and 47 WALL STREET 
PROFITS 


recogn 
It allows interest at current rates on de 


Chartered 1853 


posits 


and invests money, securities and other property, real or personal, for estates, 


EDWARD W. SHELDON, President. 





WILLIAM M. KINGSLEY, V.-Pres. 
WILFRED J. WORCESTER, Asst. Sec. 


TR 
JOHN A. STEWART, 


William Rockefeller, James Stillman, Payne itney, William M. Kingsley, 
Alexander E. Orr, John Claflin, Edward W. Sheldon, William Stewart Tod. 
H. Macy Jr John J. Phelps ey Keep, Ogden Mills 
William D. Sloane, Lewis Cass Ledyard, George L. Rives, Egerton L. Winthrop, 
on To tala Lyman J. Gage, Arthur C. James, Cornelius N. Bliss Jr. 


CHARLES A. EDWARDS, 


USTEES. 
Chairman of the Board. 


$2,000,000.00 


13,877,034.29 
This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 


HENRY E. AHERN, Secre . 
y fn Sec. 











FIDELITY 


Real Estate throughout 


Department. 





‘TRUST COMPANY 
NEWARK, N. J. 


Resources Over $27,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. 


Guarantees Titles of 
New Jersey. 


General Banking and Savings Departments. Bond Department for 
purchase and sale of railroad and public utility securities. 


Safe Deposit 








for many years made a 


authorized to do business, 


The Union Trust Company of New York (established in 1864) has 


specialty of Personal Trusts—under Will or under 





Agreement—and maintains a carefully organized department for handling them. 
Many millions of dollars worth of property—teal and personal—have 
been entrusted to the company by conservative people, residents not only of 
New York State but of other states in which the Union Trust Company is 


Correspondence or interviews with persons considering the formation of 
trusts of any kind—for themselves or for others—are solicited. 


UNION TRUST COMPANY, 80 Broadway 
CAPITAL and SURPLUS 


$8,900,000 













WRITES A 


The motto of the 


Sllinois Surety Company 


Home Office, 206 La Salle Street 
CHICAGO 





LL CLASSES SURETY BONDS 


Court— Fidelity —Contract— Miscellaneous 





Illinois Surety Company is “Prompt Service’’ 


both in the handling of its business and the adjustment of its losses 














Mellon National Bank 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on 
attractive terms to banks desiring 
a Pittsburgh reserve agent. 


RESOURCES OVER 49 MILLIONS 











J. G. WHITE & CO. 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Chicago, Ills. San Francisco, Cal. 


Investigations and Re s on Electric 
ailway, Gas, Electric Li ht Ds 
aes &c., for Financial. nstitu- 


tions and Investors. 
Electric Railways, Electric Light and 
Power Plants, Gas Plants, Financed, 
Designed and Built. 
London Correspondents: 
J.G. WHITE & CO., Limited, 
9 Cloak Lane, Cannon S&t., E. C. 





w. S BARSTOW 
‘ Incorporated 


CONSULTING and 
CONSTRUCTION ENGINEERS 
PUBLIC SERVICE PROPERTIES 

FINANCED and MANAGED 


& Co. 





50 Pine Street New York. 

C. G. YOUNG 

Engineering and Construction 

Plans, Methods, Operation SIXTY 

Public Utilities and Industrials WALL ST., 
NEW YORK 


Reports for Financing 





Established 1889. 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 








Mining Zugineers. 


MINES MANAGEMENT CO. 
CONSULTING MINING ENGINEERS 


Managers of Mining Properties 


60 BROADWAY, NEW YORK. 


28 and 29 St. Swithins Lane, 
LONDON, E C., ENGLAND. 





Avenida 16 De Septem bes, Num. 48, 
MEXIC . F., MEXICO. 


oO, D 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 
Drexel Bidg., PHILADELPHIA, PA. 








Accountants. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 





NEW YORE, 55 Liberty St. 
PHILADELPHIA, Morris Bldg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First Nat. Bank Bldg. 
SAN FRANCISCO, Kohl Bldg. 
SEATTLE, Central Bldg. 
LONDON, 58 Coleman St. 









JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Cincinnati and 
London, England. 
AUDITORS FOR FINANCIAL _INSTITU- 


ONS, INDUSTRIAL AND 
MINING COMPANIES 


Financial Statements, 











Investigations, 


Periodical Audits and Accountings 
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Sxust Companies. 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assignees, Guardians, Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 
Interest allowed on Deposits Subject to Check, 

OFFICERS 


JAMES R. HOOPER, President 
Pres 


, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT, Mgr. Safe Dep Vaults 
BOARD OF DIRECTORS 
William Endicott, Jr , Chairman 
Franklin W. Hobbs 


Arthur Adams 
Walter C. Baylies James R. Hoo 
Alfred Bowditch David P. Kim 


S. Parker Bremer Ernest Lovering 


Theophilus Parsons 


er © e James M. Prendergast 
Philip Dexter Henry H. Proctor 

W. Fabyan Herbert M. Sears 
Wlilliiam Farnsworth Lawrence M. Stockton 
Frederick P. Fish Eugene V. R Thayer 
James G David R Whitney 
Morris Gray George esw 





The Trust Company 
of North America 


508-505-507 Chestnut St., Philadelphia 
CAPEE AL, oscsoducccesccasiiecnsovcs $1,000,000 


HENRY G. BRENGLE, President. 
JOS. S. CLARK, Vice-President. 
CHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 


ee 


Henry G. Brengle, Levering Jones, 
James Crosby Brown, Sisley Lioyd, 
John Mclihenn 


E. W. Clark Jr., 
Eckley B. Coxe Jr., 
Edwin S. Dixon, 
Eugene L. Ellison, 
Joseph C. thaw 
Harry C. Francis, 


Richard Wain ‘etrs, 

Clement B. Newbold, 

John W. i ov] 

Wiliam 

Adam A. ‘jon 

Edward D. Toland, 

Henry L. Gaw Jr., Joseph R. Wain wright; 

Howard S. Graham, William D. Winsor, 
Samuel F. Houston. 


] 
John Cadwalader, 
] 








Rhode Island Hospital 


Trust Company 
PROVIDENCE, R 


Ge i $2,500,000 
SURPLUS (EARNED)--~---- 2,500 ,000 
DIRECTORS. 

oyal C. eS ag Stephen O. Metcalf, 


ert H. I. Goddard, 
cones I. Gammell, 
William B. Weeden, 
Edward D. Pearce, 
Robert Knight, 
Herbert J. Wells, 
Lyman B. Goff, 


Walter R. Callender, 
Edward Holbrook, 
James E. Sullivan, 
Benjamin M. Jackson, 
John R. Freeman, 
Charles S. Mellen, 
Webster Knight 
ebster Knight, 

Rowland G. Haza d, Stephen O. Edwards, 
Nelson W. Aldrich, 

Frank W. Matteson, 
Samuel R. Dorrance, RR. H. Ives Goddard Jr. 
Howard QO. Sturges, Henry D. Sharpe. 


HERBERT J. WELLS, President. 
EDWARD S. CLARK, Vice-President. 
HORATIO A. HUNT. Vice-President. 

WILLIAM A, GAMWELL, Secretary. 
PRESTON H. GARDNER, Trust Officer. 
CYRUS E. LAPHAM, Asst. Sec’y 
JOHN E. WILLIAMS, Asst. barr. 
HENRY L. SLADER, Asst. Sec’y. 
eS, HARRINGTON, Asst. Tr. Officer. 
HENRY B. HAGAN. Asst. Sec’y. 
HUGH RANKIN, Asst. Sec’ y. 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 





Capital, Surplus& Profits, $5,000,000 
Deposits = = «= 35,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business pere 
taining to banking, and invites the accounts of 
banks, corporations, firms and _ individuals; 





Girard Trust Company. 


Capital and Surplus, $10,000,000 


CHARTERED 1836. 
Acts as Executor, Administrator, Trustee. 


s ee and Receiver. 
Financial Ae ent for individuals or 
rporations. 
Interest Allowed on Individual and 
Corporation Accounts. 


Acts as Trustee of Corporation Mortga 
positary under Plans of Resvanatantion 


Registrar and Transfer Agent. 
Assumes entire charge of R Estate. 
Safes | to Rent in Burglar-Proof Vaults. 

E. MORRIS, President. 

Ww. N. ELY, Vice-President. 

A.A. JACKSON, Vice-President. 

C. J. RHOADS, Vice-Pres. and Treasurer. 


E. S. PAGE, Secretary. 


MANAGERS: 
Effingham B. Morris, Edward J. Berwind, 
John A. Brown Jr., 
John B. Garrett, 
William H. Gaw, 
Francis I. Gowen, 
Gso. H. McFadden, 


Charles E. Ingerso 
John S. Jenks Jr., 
Henry B. Coxe, 
Edgar C. Felton, 
Wiliam T. Elliott, 
Thos. DeWitt Cuyler, W. Hinckle Smith, 
C. Hartman Kuhn, B. Dawson Coleman, 
James Speyer, 


Broad and Chestnut Streets, 
PHILADELPHIA 








Industrial Trust Company 


Providence, R. I. 


SEE Mie ber Ganecusndsnntwaeatneane $3,000,000 
Ah es we ditch ence cciiedtinid ieee 
OFFICERS 
Samuel P. Colt, Chairman of the Board 
H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Ward E. Smith, Treasure 
H. Howard Pepper, Trust Officer 
and Asst. Treas. 
Henry B. Go on, Secretary 
E. Eugene Chesebro, Asst. Secy. 
Elmer F. Seabury, Auditor 
BOARD OF DIRECTORS 
Samuel P. Colt, Chairman James R. MacColl 
Jushua M. Addeman John M. Ellis 
James M. tt Harold J. Gross 


H. Martin Brown Samuel M. Conant 
Chas. C. Harrington James E. Sullivan 
Louis H. Comstock R.Livingston Beeckman 
Herbert N. Fenner Walter S. Ballou 


J. Milton Payne 
Eben N. Littlefield 
Angus McLeod 

Ezra Dixon 
Englehart C. Ostby 
Lyman B. Goff 
Samuel M. Nicholson 


Albert H. Sayles 
Seeber Edwards 
Henry W. Harvey 
James M. Pendleton 
Thomas P. Peckham 
Everett I. Rogers 





Chartered 1884. 


Mercantile Trust & Deposit Co. 
OF BALTIMORE 


Capital - - - $1,500,000 
Surplus - - - $3,000,000 
Deposits Dec. 30,1011 $10,344,000 


Increase in deposits 1911 over 17% 








We shall be glad to confer with you in regard to 
YOUR ITEMS ON BALTIMORE & VICINITY. 


Interest paid on daily balances, subject to 
withdrawal by check or wire. 


Thoroughly organized to exercise all Banking 
and Trust Company functions. 


Securities held on deposit for out-of-town 
corporations and persons. 


CORRESPONDENT FOR BANKS, BANKERS 
AND TRUST COMPANIES. 


A. H. S. POST.-.--.-..-.-- President 


MISSISSIPPI VALLEY TRUST CO. 


Fourth & Pine Sts., St. Louis 
CAPITAL, SURPLUS 
and PROFITS |99; 540,000 
A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


DIRECTORS. 
Henry Semple Ames, Vice-President. 
William Bagnell, President Bagnell Timber Co. 
John I. Be s, Pres. & Gen. Man. St. Louis Car Co. 








» secretary. 
Carleton, President Carleton Dry Goods Co. 


arles Clark. 
Horatio N. Davis, Pres. Smith & Davis Mfg. Co. 


John D. Davis, Vice-President. 
David AB: Francis, Francis, Bro. & Co. 
S. E. ffman, Vice-President. 


Breckinn dee Jones, President. 
. Lackey, Vice-President and Bond Officer. 
Ww. e McBride, V.-Pres. Haskell & Barker Car Co. 
elson W. oe” " Vice-President Grayson- 
McLeod ember Co. 
Saunders Norvell, Pres.Stoves & Hardware Pub. Co. 
obert J. O' Reilly, 
m. D.Orth wein, Pres.Wm.D.Orthwein Grain Co. 
Henry WwW. Peters, President Peters Shoe Co 
H.C. Pierce, Chairman Board Waters-Pierce Oil Co. 
Henry S. Priest, Priest & Boyle. 
August Schlafly, August Schlafly & Sons. 
R. H. Stockton, President Majestic Mfg. Co. 
Julius S. Walsh, Chairman of the Board. 
Rolla Wells. 








IllinoisTrust&Savings Bank. 
CHICAGO 
Capital, Surplus and Undivided Profits, $14,300,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 








Cotton 





Steohen M. Weld & Co. 


¢ COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA PROVIDENCE, 
FALL RIVER, UTICA, 


Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISiONS and COFFEE 
COTTON EXCHANGE BUILDING, 
NEW YORK. 


GWATHMEY & CO. 


COTTON MERCHANTS 
22 Exchange Place, - - NEW YORK 


ROBERT MOORE & co. 


1 56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY £XE- 
UTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE. 














Geo H M¢Fadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA, NEW YORK. 


Liverpool Correspqn cenit: 
FR EDERIC ZEREGA & CO, 
Bremen Correspon cents 
McF ‘ADDEN BROTHERS & CO. 
Havre Correspondents 
SOCIETE D’ IMPORTATION ET DE COMMIS'’N 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS 
MEMPHIS. TENN. DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts 
Executed in New Orleans, New York, 
Liverpool and Havre ‘Markets. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
43 Cotton Exchange, New York. 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges, 
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WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT 
ABLE TO WANTS OF SPINNERS. 


a 





Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 





16 to 22 William Street, New York. 


Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans | 
Cotton Exchan es. Also orders for 


“= 


At the New York Coffee Exchange. 


GRAIN ANS PROVISIONS 
At the Chicago of Trade, and 


GRAIN AND. COTTON.SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Cons gnments. 








EVERSZ & COMPANY 


BAN KERS f 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds guitable for 
Investment. 


134 S. LA SALLE ST, CHICAGO 





‘U. S. Government Bonds 


| 
; 
' 


Capital, $500,000 


Hopkins, Dwight & Co. 
GEO. H. BURR & CO. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS 


Room §2, Cotton Exchange Building, 
NEW YORK. 





LEHMAN, STERN & CO., Limited, New Orleans | 


LEHMAN BROS. 


Nos. 16-22 William Stree , New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chica o and foreign markets. 





SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
tton Brokers. 
COTTON EXCHANGE BUILDING 


NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW ORLEANS, NEW YORK 
AND LIVERPOOL MARKETS. 








Financial. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 

Capital and Earned Surplus, 
JOHN B. PURCELL, President 

JOHN M. MILLER JR., V.-Pres. & Cashier 

FREDERICK E. NOLTING, 2d Vice-Prest. 


Correspondence Inwited 


75% Of the Banks in 


New York City use 
NATIONAL SAFETY PAPER 


George La Monte & Son 


35 Nassau St. New York. 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortlandt. 
New York Life Building, Chicago 


Audits and Examinations. 
Appraisals of values of lands, buildings, 
machinery, &c. 





$2,000,000 

















Financial and cost systems of aces | 


| 
| 
| 


and 
Investment Securities 


C. F. Childs and Company 


29 South La Salle Street, 
CHICAGO, 


Dealers, Not Brokers 


| TARD, OTIS & TAYLOR 


BANKERS 


106 South La Salle Street, 
CHICAGO 


Railroad, Corporation and 
Timber Bonds. 





Municipal, 





BANKERS 
Commercial Paper 
43 Exchange Place New York 





Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 





The HANCHETT BOND CO. inc. 


L. A. Troweriden Wm. F. Hanchett 
Presiden Vice-President. 


MUNICIPAL BONDS 


39 SO. LA SALLE STREET, CHICAGO. 


Chas. S. Kidder & To. 
Municipal Bonds 


Seasoned Gas Bonds 


108 So. La Salle Street CHICAGO 
Established 1898. 








Devitt, TREMBLE & Go. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 
MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 








39 SOUTH LA SALLE ST., CHICAGO 





HARRIS TRUST & 
SAVINGS BANK 


Organized as N. W. Harris & Co. 1882 
Incorporated 1907 


CHICAGO 


"THIS bank makes a specialty 

of handling inactive reserve 
accounts for banks and bankers, 
and of supplying carefully selected 
bonds for investment, postal savings, 
or circulation purposes. The special 
character of our business permits of 
liberal interest terms on inactive or 
reserve accounts of banks, bankers, 
corporations, firms and individuals. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD | 


500-506 American Trust Bldg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New Y ork 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Investment Securities 


Seasongood & Haas 


100 Broadway New York 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Bankers and Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








DICK BROTHERS & CO. 


30 Broad Street, 





| 


PHILA. NEW YORE BOSTON 





